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Member N. Y. Stock Exchange 


| ATHAR, ALEXANDER & CO., 


BANKERS, 
16 & 18 WALL STREET, 


CHAS. FRASER. 


| ‘ame VAN COR’ PLANDT & C0, 
BANKERS, 


26 NASSAU STREET, 


NEW YORK. 


INVESTMENT SECURITIES. 


vISK & ROBINSON, 
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i ie AMERICAN CREDIT- 
INDEMNITY CO. 
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S. M. PHELAN, PRESIDENT. 


Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting 
the merchant from excessive losses through insol 
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and Jobbers, upon request, full particulars regard- 
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Depository of the United States, the State and 
City of New York. 
OFFICERS. 
James Stituman, President. Wa A Simonson, Vice-Pres’t 
Samuet Sioan. Vice-President. Horace M. Kicporn, Cashier. 
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Nahe CITIZENS’ BANK 


OF NORFOLK, VA. 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
ntrusted to our care. 


TRUST on 


66 BrRoapway, 234 FirruH AVENUS, 
100 WEst 125TH STREET. 
148TH STREET AND THIRD AVENUB. 


lJ ION TRUST CO. 


DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 


ELLWOOD T. HANCE, Sec’y. 


Geo. P. Miller, a C. Payne, 





D. M. FERRY, Pres. 








FOREIGN BANKS. 
M ARTIN’S BANK (Limited) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 





CAPITAL PAID UP, 2,430,000 
SURPLUS, , ; 673,695 
@ $4.86—21. 





Foreign Exchange and General Banking Business. 


FERC HANT BANKING COMPANY 





(Limited) 

112 Cannon Sty London, Eng. 
Capital Subscribed, - $8,280,800 
Capital Paid Up, - 1,488,000 
Reserve Liability, - 1,822,500 
Surplus, -— ~ - 142,276 


General Banking Business. Act as Agent for 
American and Canadian Banks. 
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Pays Interest 
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Issues Certificates 
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Acts as Trustee 





EXCELLENT COLLECTION 
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TRUST COMPANY, 


BOSTON, MASS. 
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Capital, . . . $1,000,000 
Surplus Earnings, $1,400,000 


Transacts a General Banking and 
Trust Company Business. 
Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 


Registrar of Stocks and Bonds. 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 


G. W. AURYANSEN, Asst. Sec. 


1 DEALERS IN 
Redmond, “High Grade 


Kerr&Co. Investment 
BANKERS, Securities. 
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Graham, Kerr & Co. ; Banking Business, 


IssUE 
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JOHN HARSEN aoe. JR. STACY C. RICHMOND. 


EXTER BLAGDEN. 


HOADES & RICHMOND, 


Members 
New York Stock Exchange, 
DEALERS IN 


INVESTMENT BONDS 


20 BROAD STREET, NEW YORK. 
TELEPHONE, 5334 CORTLANDT. 


PpUResurt, HATCH & CO., 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 








Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE 
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LONDON NEW YORK CHICAGO 


182 Broadway cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 
Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 
DEAN’S PATENT 


ARDENTER JNUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 


FINEST « ARDENTER”’ SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 
861 & 363 Washington St., New York. 





of Mortgage Bonds and individual trusts. 


FACILITIES THROUGHOUT THE UNITED STATES. 





Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 





THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. 8. YOUNG, 
President. Cashier. 
Ww. M. WOODS H. J. FRANCIS, 


, 
Vice-President. Assistant Cashier 


- STUART SIMONS & CO, 
¢ Investment Securities, 


UNLISTED STOCKS AND BONDS, 


30 EXCHANGE PLAcE,}NEW YORK. 


TELEPHONE, 3398 BROAD 


E B. HAVENS & CO. 


Bankers and Brokers, 
MEMBERS N. Y. STOCK EXCHANGE. 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 


LINCOLN TRUST CO. 


St. Louis, Mo. 
CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 











A A.B. tg aya President 
GEO. F. DURANT, 1 lst Vice Presiden 
GEO. Ww. LUBKE, 2nd V ice-President andl Counsel 
J.H. AUG. MEYE 


H. 8 CAULFIELD. Attorney 





DIVIDENDS. 


THE ATCHISON, TOPEKA AND SANTA FE 
RAILWAY COMPANY. 
STAMPED ADJUSTMENT BONDS. 


A semi-annual instalment of two per cent, in 
respect of interest on the STAMPED Adjustment 
Mortgage Bonds of the ATCHISON, TOPEKA 
AND SANTA FE RAILWAY COMPANY, will 
be paid at its office, No. 5 Nassau Street, New York 
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der of the re spe ctive coupons NUMBERED 13, and 
to the holders of Registered Bonds. 

H. W. GARDINER, Assistant Treasurer. 

New Fork, April 15, 1903. 
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THE WEEK. 


Trade responded promptly to better weather in many sec- 
tions of the country, notable activity appearing in seasonable 
lines of wearing apparel, yet wholesalers report conservatism 
as compared with earlier months this year, although business 
is more active than it Wasa yearago. Some branches are still 
backward, and there is more or less complaint regarding 
collections, while renewals are frequently asked. Out-door 
work is vigorously prosecuted, agricultural communities 
endeavoring to make up lost time, and structural under- 
takings call for large quantities of lumber and _ building 
materials, sustaining quotations. Labor problems are be- 
ing solved with encouraging celerity; threatened coal 
troubles reaching a prompt settlement, bridge workers 
resuming in large numbers, textile controversies failing to 
spread as was feared, while many transportation com- 
panies have made concessions and prevented any inter- 
ruption to traffic. Lake navigation has had the expected 
effect in reducing rail freight congestion, and shipments 
are more prompt, yet there is no diminution in the splendid 
increase of gross railway earnings, which show a gain of 
13.1 per cent over last year’s figures for April thus far and 
25.3 per cent. over 1901. Much less speculation accounts 
for the loss of 30.7 per cent. in New York bank exchanges 
compared with the corresponding week of 1902, and 40.4 
per cent. compared with 1901. At other leading cities 
there were gains of 5.5 and 11.8 per cent., respectively. 

Three facts are especially noteworthy as to the situation 
in the iron and steel industry. Scarcity of coke isno longer 
cause for complaint, onthe contrary, in some cases deliveries 
are so large as to threaten accumulation, and predictions as 
to the permanence of high prices have ceased. Ample sup- 
plies of fuel make it possible for blast furnaces to turn out 
pig iron in abundance, as this was the only drawback, and a 
new high-water mark of production may be expected for the 
month of April. Augmented stocks of coke and pig iron, 
however, fail to result in sufficient steel as yet; billets being 
in urgent request. A rail mill has commenced work on 
billets and other similar changes are contemplated, which 
indicates the pressure, as steel rails are more readily 
marketed than any other product. Regular quotations are 
unaltered for standard steel rails, but deliveries are engaged 





months in advance, and a prompt shipment would command 
a large premium. Settlement of structural labor troubles 
has renewed activity on bridges and buildings, which re- 
vives interest in steel. Several new structures are now 
assured, while demands for steel from car shops are very 
heavy. Billets will be brought from abroad at the earliest 
possible date, but there is difficulty in securing sales, as 
foreign producers are also holding large contracts. Pig 
iron is still unsettled as to price, with agers placing con- 
tracts conservatively. 

While dry goods markets have enjoyed a better spot 
demand because of fine weather, conditions at the leading 
textile mills have not materially improved. Increased 
orders are chiefly confined to specialties, of which jobbers’ 
supplies are limited, or to supplementary buying for imme- 
diate needs. Prolonged inactivity has a natural tendency 
to produce irregularity, and there is evidence that conces- 
sions could be secured from the mills that have no orders 
and moderate supplies of raw material. Until cotton can 
be purchased more cheaply there is little prospect of gener- 
ally lower quotations for goods, and, on the other hand, 
purchasers exhibit no inclination to advance bids or even 
buy freely at present lists. Some sales of heavy brown 
sheetings and drills are reported, partly for China. Last 
week’s slight improvement in heavy weight woolens has 
been barely maintained, and duplicate orders come forward 
slower than usual. Clothiers complain of tardy deliveries 
of samples, which may affect subsequent business. 

New England manufacturers of boots and shoes report a 
seasonable lack of new business, and further contracts from 
jobbers are not expected during the next fortnight. Heavy 
shoes have constituted the bulk of fall orders received thus 
far, and some producers have begun cutting. Work on 
seasonable lines is nearing completion, and forwardings 
from Boston for the year exceed all previous records. Prices 
are firmly held, and the local jobbing trade has improved. 
Wholesalers report a great demand for patent and enamel 
leather shoes. Sole leather is more active at unchanged 
quotations. No large sales are reported, but the aggregate 
of small dealings is noteworthy. belting butts sold freely 
at 39 cents, but sales of oil grain are recorded at concessions. 
Increased activity and strength has come in Chicago packer 
hides with the advancing season, March salting showing a 
premium of about half a cent over January hides. Large 
accumulations of native steers, estimated at over 200,000, 
are reported at western points. 

Fluctuations in quotations of the great staples have been 
less extensive during the past week, with a slightly higher 
level as the net result, and only a fair degree of activity. 
Winter wheat maintains its splendid progress, and no loss 
need result from the delay in spring wheat operations. Soft 
roads and activity on the farms have restricted the market- 
ing of old wheat, yet western receipts for the week aggre- 
gated 1,884,194 bushels, against 1,475,172 bushels a year ago. 
Shipments abroad have not reached the volume that was 
promised by reports of engagements, exports, including flour, 
being only 3,541,225 bushels, compared with 4,041,614 last 
year. Quiet conditions prevail in corn, receipts of 1,574,684 
bushels comparing with 1,394,479 bushels in 1902, while At- 
lantic exports were 1,493,933 bushels, against 340,237 bushels 
a year ago. Cotton declined and recovered, weakness fol- 
lowing increased port receipts and reduced exports, while 
there was strength on further delay to plantation work anid 
an oversold speculative market. A new low record was 
recorded for the April coftee option, but there was little 
activity, and a higher list price for standard granulated 
sugar was unaccompanied by large dealings. 

Liabilities of commercial failures thus far reported for April 
aggregate $10,299,274, of which $5,757,205 were in manu- 
facturing, $3,943,136 in trading, and $598,933 in other com- 
mercial lines. Failures this week were 166 in the United 
States against 212 last year, and 15 in Canada compared 
with 18 a year ago. 
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THE BUSINESS OUTLOOK. 
Reports from Principal Cities of the United States 
and Canada. 


Boston. —The weather has improved and retail trade in 
seasonable wearing apparel and other merchandise is better, 
though not as active as merchants would like. Buying is 
conservative in wholesale circles, but most branches report 
business fully equal to last vear, with the volume of sales to 
date rather above the average. This is notably true of the 


traffic in footwear, which has been so good that several of 


the shops have all the business on hand they can take care 
of in the next five months. ‘The shipments from this section 
continue to run far ahead of last year, amounting this week 
to 85,088 cases, compared with 60,255 cases in the week last 
year, While since January Ist the figures are 140,456 cases 
in excess of last year’s. Sole leather is moving freely and 
stocks are kept closely sold up, while the demand for upper 
stock is enlarging in some directions, with a strong market 
for all kinds. Hides are slow, but prices firm. Wholesale 
dry goods jobbers report a fair demand only, as retailers 
are well supplied and are waiting for activity in their 
business before replenishing stocks. ‘There is no change in 
the strike situation in the cotton industry, and business at 
first hands in plain and printed fabries is quiet. Men’s wear 
woolens are quiet with agents, but the mills are still well 
employed on old contracts. In the wool market there is a 
better feeling and business has increased slightly, prices 
showing a steadier tone. In the West growers, generally, 
are very firm. For the week shipments from Boston to the 
mills have been 3,210,525 pounds. Spruce lumber is in light 
supply and firm, with southern cypress active and firm and 
hardwoods tending upward. There is a much more cheerful 
feeling in the money market, with rates lower at 44 to 5 per 
cent. for call and 5 to 5$ per cent. for time loans. 
Portland, Me.—Jobbers of groceries, provisions and 
hardware report a normal business, but in dry govuds and 


clothing sales have been moderate and, outside of a few of 


the leading cities, retail trade has been dull. Shoe factories 
are not increasing the output, and some large concerns are 
not so well supplied with orders as hoped for, but other 
manufacturing industries are in good shape, and in a number 
of instances textile plants are being enlarged. Machinery 
of all kinds is in exeecllent demand, and jobbers of agricul- 
tural supplies are very actively engaged. Collections show 
some little improvement, but are still far from satisfactory, 
and some scarcity of money is reported. 

Providener. —Strikes do not increase, but there appears 
to be no prospect of an immediate settlement of those in 


progress. Worsted manutacturers report a searcity of 


orders. Kerseys, rain cloths and dress goods are selling 
well. Brick yards have orders which tax their capacity, 


and building material is in excellent demand. Jobbers of 


millinery are enjoying a brisk trade and report a healthy 
increase over last year’s business. Jobbers of footwear have 
good orders and report collections good. Provision and 
fruit dealers have an active trade. Commercial paper is 
quoted from 5} to 6 per cent. 

Philadelphia.—The iron and steel market shows con- 
tinued activity. Prices are firm and deliveries are reason- 
ably satisfactory. ‘The coal trade is somewhat disturbed 
owing to renewed labor troubles in the anthracite region, 
but from present indications this will be settled satisfac- 
torily. There is a fair demand for coal, both anthracite and 
bituminous, especially the latter. Dealers in machinery 
are busy and large consumers in iron and steel are active. 
During March 41,615,000 feet of lumber were unloaded in 
this city, an increase of 15,592,000 feet over March last year. 
The increase for the year ending March 31st over the corre- 
sponding period for the preceding year is 81,927,000 feet. 
Prices are firm and in some kinds of lumber there is a 
noticeable advance. Sales of all kinds of builders’ material 
have been satisfactory, but among dealers, as well as con- 
tractors, much anxiety is felt regarding labor troubles after 
the first of May. There is some activity in the wool market, 
though the bulk of the trade is confined to a f w leading 
houses. There is also increased interest shown by con- 
Sumers, and local as well as eastern mill representatives are 
in the market. Manufacturers appear to be willing to 
enlarge the scope of their operations, and some large sales 
are held back owing to a difference of one-half cent and less 
between buyer and seller. There is considerable inquiry for 
Sample bags, trom which it ix anticipated some good sized 
lots will shortly change hands. ‘There is a good demand for 
quarter, three-eighths, fineSjclothing and fine delaine; the 
supply of the latter is virtually exhausted and cannot be 





replaced until the new clip arrives. Some transactions are 
reported in quarter and three-eighths unwashed clothings at 
prices ranging from 21 to 254 cents. Collections are fair. 
In wholesale and retail drug and chemical lines trade con- 
tinues good; prices are firm, business active and collections 
generally satisfactory. Contracting painters and paper- 


hangers were somewhat retarded in their work by weather 


conditions last week, but are again active, and work in sight 
indicates a good volume of business the coming season. 
Manufacturers and wholesale dealers in these lines report 
trade in better condition than at this time last year. Paper 
manufacturers and wholesale dealers report normal trade 
conditions, with collections fair. Prices remain firm. 
Wholesale dealers in millinery goods report a satisfactory 
spring trade, with sales ahead of the same period last year, 
and collections good. Wholesale and retail jewelers report 
trade seasonably dull. Collections are slow, attributed to 
the fact that retailers overstocked somewhat for last year’s 
holiday trade. Whiskey is rather inactive. Old goods are 
scarce, and this has a tendency to increase the price of new 
grades. Gins and brandies are dull, while wines and case 
goods are in fair demand. Domestic leat tobacco is in 
moderate demand for Connecticut and Wisconsin binders 
and fillers. The trade in Sumatra and Havana is moderate, 
but no large sales are reported. ‘The large cigar manufac- 
turers are, as a rule, working to full capacity, principally on 
out of-town orders. In wholesale groceries there is but 
little buying ; spot goods are low in price and but few orders 
being placed for futures. In retail lines the large fancy 
grocers are doing the average volume of business for this 
season, and collections are fair. Sugars have advanced five 
points, but the market is dull. Syrups and molasses are 
only in moderate jobbing request, and teas and coffees are 
in fair demand. ‘The money market is somewhat easier and 
funds are reported plentiful. Quotations are steady at 5 per 
cent. fur call loans and 5 per cent. and upwards for time 
money. Commercial paper is fairly active at about 54 per 
cent. 

Pitt.burg.—The most noticeable feature of the iron and 
steel market during the past week has been the increased 
demand for steel billets. Bars are also in heavy demand 
and foreign production is finding ready sale. While open- 


hearth billets are still quoted at the former base price of 


from $32 to $33 per ton at mills and Bessemer at $31 to $32, 
Pittsburg delivery, only moderate sales are being made, 
most of the producers holding out for an advance. Pig iron 
is also in good demand, and a fair amount of business has 
been done during the present month. Old prices are still 
quoted, which are said to be occasioned by the cut in prices 
by southern preducers. Muck bar holds at from $39 to $37 
per ton, with fair demand. but little new business is being 
taken for either forge or foundry iron. Only small lots are 
being sold and no change in prices is recorded. Considera- 
ble inquiry is being made regarding steel rails, but on ac- 
count of the scarcity of steel several mills are said to have 
switched over to billets. Base prices on rails remain as 
before. Steel roofing has advanced 10 cents per square on 
No. 28, but sheets, both black and galvanized, are quoted 
at old prices. The demand is good and considerable new 
business has been taken. ‘Tin plate is active at old figures 
and is moving freely. The announcement of the settle- 
ment of the structural steel workers’ strike, as well as the 
adjustment of other labor difficulties in this section, will 
cause renewed activity in the building line, and considerable 
work which has been tied up will now be pushed to comple- 
tion. In addition to structural shapes and plates used in 
that class of work, the requirements of car building concerns 
have been large. Base prices remain unchanged. 

The general hardware market is good, and manufacturers 
of many articles are unable to meet the demand. This 
especially applies to wire, nails and finished hardware. 
Other builders’ materials are in heavy demand, with prices 
steady. Window glass is moving freely at old prices, but 
the situation remains the same as before the end of the 
last fire. Most of the furnaces discontinued operations 
April 18, which practically assured an early advance in 
prices. Wholesalers in dry goods, clothing, groceries and 
other lines report a fair volume of business and favorable 
conditions. 

Baltimore.—Business conditions are very satisfactory 
and trade active in both wholesale and retail branches. In 
clothing, leading manufacturers report seasonable orders, 
but collections are slow, and prices unsettled owing to the 
constant increase in all lines of raw material. Labor 


troubles have an adverse effect on business in some quarters. 


Dry goods trade is large in volume and prices are very firm. 
The jobbing movement oft hats is quite good, and manufac- 
turing concerns are behind with orders. Shipments of boots 
and shoes are about normal, though prices are unsettled 
and collections unusually poor. Harness trade at wholesale 


























































% Fat ects hai oneal abs 





SR eee 


0 ee 











re 
at 


- 
nS 


ee eed 


ww Ss — ~- 


———— a 





NaS RSE 





nie, Tales Lec “ 





F 
F 
4 Je 
fA 
, oe 
Wy 
\ 
+ 





DUNS REVIEW. 5 





ee 





is exceptionally brisk, prices high and collections good. 
Furniture factories are well supplied with orders, and the 
market is fumer, though somewhat lower. Leaf tobacco is 
disappointing, with but little demand, though prices are 
unchanged. Business in stationery is improving though 
prices are weak and collections unsatisfactory. Jobbers of 
hardware and builders’ material are all busy, and lumber 
prices are firm, with an active demand. 

Nashville.—Jobbing trade is fairly good but retail trade 
is quiet. Collections are fair. 

Mem phis.—Jobbers report trade up to expectations and 
ahead of a year ago. Retailers have done fairly well. Un- 
seasonably cool weather has retarded farming operations 
and seeding will be late. Collections are satisfactory and 
money easy. 

Louisvilte.—Duplicating orders for clothing are fairly 
numerous, and inclement weather has had little ill effeet on 
dry goods. Hardware has been retarded in some sections, 
but in a general sense the volume is welt maintained. 
Farming implements and machinery are in seasonable 
demand. The leather situation has improved sufficiently 
to make up the recent inactivity, and a better business in 
boots and shoes is a noticeable feature. Groceries and farm 
products are rather dull. Paints, oils and builders’ ma- 
terials are not selling as readily as might be reasonably 
expected. Business with the whiskey and tobacco houses 
is satisfactory. Money is scarcer and the demand more 
active at 5 and 6 per cent. Deposits have fallen to some 
extent and the mails are lighter, although a fair counter 
business is maintained. 

Atlanta.—In nearly all lines of trade, conditions are re- 
ported satisfactory. Jobbers of shoes, notions and hats re- 
port sales for the fall season exceeding the same period of a 
year ago. Manutacturers of clothing and jobbers of dry 
goods report a good demand. Dealers in hardware and 
kindred lines report that business has held up well. Sales 
in groceries are satisfactory and collections are fair. 

New Orleans.—Jobbers and manufacturers report a fair 
volume of business, which is fully up to the average for the 
season. In some lines there has been material improvement 
during the latter part of the week. Retail trade has been 
good. Exports of all classes of merchandise show a steady 
growth, and it is expected that the exports for the current 
month will be the largest on record. Grain continues 
to move freely, and a good deal of rice has also been purchased 
for export. Cotton has fluctuated during the week, and 
while the closing quotations show a material decline from a 
week ago, the market is fairly steady. . Stocks are light, and 
holders are disposed to look for better prices. 

Little Rock.—Jobbing trade in dry goods and groceries 
is fair, and in hardware good. Collections average fair. 
Cool weather retards retail trade. Money is easy and in 
moderate demand. 

Clevelaud.—The weather has continued cold during 
the past week and has had the effect of retarding retail 
trade somewhat, more particularly the dry goods and shoe 
lines. The effect has been felt some by wholesalers. The 
general conditions, however, are satisfactory, and a good 
spring trade is anticipated by retail stores. Manufacturers 
of cloaks and clothing have had an exceptionally good 
season’s business, stocks are well cleaned up and they are 
now working on fall samples. Clothing manufacturers find 
difficulty in obtaining help, and this has some effect upon 
this market as a clothing center. Collections are reported 
exceptionally good in these lines of trade. Jobbers of dry 
goods and millinery are busy, doing fully as much as at the 
corresponding time last year. Groceries are somewhat 
slow, but doing their usual trade for this time of the year. 
Hardware and builders’ supplies are active; prices remain 
firm. Lake navigation has opened, but cargoes have hardly 
commenced to arrive. Business will be stim uated by lake 
trade as the season advances. Manufacturers of all finished 
products in iron and steel are busy. Labor is well em- 
ployed. There is a local strike among brick makers, and 
several yards are shut down in consequence. Money con- 
tinues tight and interest is firm at 6 per cent. 


Ciucinnati.—Ilron and steel markets are still reported 
active, and there is nothing of importance to add to last 
week’s report. The flour market is still sluggish, though in 
the past few days there has been a fair demand, but prices 
have remained unchanged. Retail dry goods, millinery and 
furnishing goods trade has been only fair, this being due 
largely to the cold and unseasonable weather which has 
prevailed here during the past week. Wholesale groceries 
are in fair demand, and prices remain the same as last week. 
The tobacco market is fairly active, although the offerings 
of Burley tobaccos are extremely light, and there is little or 
no Colory sorts of the better grades offered for sale. The 


money market remains almost the same as_ heretofore 
reported, the rates on call loans being 5 and 6 per cent., 
and on time loans 6 per cent., and even higher in some 
instances, though there has been noticed a slight tendency 
towards improvement in the way of lower rates and a more 
ample supply of money. 

Chicago.—tlleavy transactions in wheat were contined 
mainly to futures. <A hazardous effort to force the price 
of May delivery to a higher figure was used as a cover to 
feed out the distant options. Cash buying is very light 
and the millers are not disposed to purchase supplies at 
current values. Foreign bidding is unimportant and sales 
of flour are narrow. Winter wheat reports continue very 
favorable and seeding in the Northwestern States of spring 
wheat is well advanced. ‘There is also some manipulation 
in oats, which sold one cent higher. Demand for corn 
was good and only a fractional change was gained for 
spot. Farm work is now well under way in all directions 
and prospects are for large crops. Receipts of live stock, 
243,611 head, are + per cent. better than last year. 
This is not quite the improvement looked for, but prepara- 
tions are under way for increased shipments. Export buy- 
ing was light for eattle. Domestic buying improved and 
values closed five cents higher. Sheep declined more than 
one dollar, arrivals being in excess of needs and shipping 
trade dull. Hogs were slightly easier, notwithstanding 
short receipts. All hog products scored slightly higher 
prices, the demand being well distributed and available 
supples showing little accretion. Wool is in less urgent 
request and values are kept barely steady. Hides are 
firmly held on.a better tone in buying, though current 
sales are small. Receipts exceed last year’s slightly in 
butter and cheese, in oats 17 per cent., sheep 20, cattle 
39, lard 40, dressed beef 60, seeds 85, barley 127, rye 170 
and pork 200; decreases are flour 8 per cent., hogs 15, 
corn and hides 25, wheat 45, wool 67 and broom corn 75. 

Money is quoted at 5$ per cent., minimum, but the 
market is easier than the rate would indicate. There is 
steady supply of commercial paper and a fair borrowing 
demand from manufacturers. Dividend paying securities 
are in demand. ‘Ten active stocks show average gain of 
ten cents per share, though weakness still exists in 
Tractions, owing to the difficulty of reaching a satisfactory 
basis for the extension of franchises. Choice bonds are 
bought more freely, but new issues are searece and the 
investing demand unsatisfied. New buildings, $533,100, are 
26 per cent. under a year ago; real estate sales, $2,393,796, 
increased 22 per cent. Outdoor work of all kinds is 
unusually brisk and favored by improved weather condi- 
tions. Building operations are extensive, and lake traffic 
shows increased activity in the movement of iron ore and 
lumber. Railroads are handling enormous freight and 
passenger traffic and deliveries of merchandise are quite 
prompt. With the rush of farm work over and roads more 
passable, there will be more liberal forwarding of produce, 
and east bound shipments will be larger by lake and rail. 

Business conditions are only slightly affected by pending 
labor troubles. Satisfactory agreements are reached in 
most disputes; few controversies remain and the actual 
lcss of work is insignificant. The largest number of men 
are actively employed at the highest average of wages ever 
known. Materials of all kinds are in wide-spread demand. 
Iron ore and coal are in abundant supply and structural 
materials of all kinds can now be secured within reason- 
able time, but in lumber there is pronounced shortage, 
particularly of woods desirable for manufacturing purposes. 
Prices are firmly maintained in most commodities, though 
the cost is now so high as to postpone some contemplated 
improvements. In iron and steel new business shows fewer 
large contracts, but there are many orders of moderate 
size, the whole forming a substantial aggregate, with 
structural forms leading in the demand. In a few lines of 
manufactures the product is not so heavy as last year, 
but improvement in this respect is looked for, lines most 
atfected being light vehicles, wagons and stoves. In car 
and passenger coach building, and in agricultural imple- 
ments and heavy machinery works are operated to the full 
capacity, and much work is behind, with new business 
pressing. In minor metals and hardware the activity ex- 
ceeds all previous experience, and the lumber yards find 
a ready market at profitable rates for all stock which can 
be sent out quickly, country buying being the best. Retail 
and jobbing trade continues satisfactory. Consumption 


shows no abatement and the demand for staple mer- 
chandise is strong, with fall orders coming forward 
liberally. 
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Detroit.— Volume of business in retail lines of seasonable 
merehandise is reported only fair, on account of cold and wet 
weather prevailing. In jobbing and manufacturing, how- 
ever, trade is reported quite up in volume toa year ago, 
with an increase in several lines of 5 to 10 per cent. Col- 
lections are good and demand for loans strong, with rates 
firm at 54 to 6 per cent. Prices of staple merchandise are 
quoted firm and the business outlook continues favorable. 

Indianapolis.—Trade conditions continue quite satis- 
factory. The money market is firm, with an active demand. 
Manufacturers are working full-handed on orders. Jobbers 
report a good trade, especially in groceries and shoes, but 
building operations are retarded by high prices and labor 
troubles. Retail business is up to the average. 

Minneapolis.—With several of the large flour mills 
shut down and the smaller mills running only part time, the 
flour output for the week was light and the conditions in 
general very unsatisfactory. Flour prices have held firm, 
with an advancing tendency. Mill feed prices have strength- 
ened somewhat, and a better demand is noted than for some 
time. Wheat movements are about normal. Cereal products 
are dull and quiet. In dry good and groceries a good vol- 
ume of trade is maintained at satisfactory prices. In clothing 
and furnishings the usual trade is noted at fair prices. Col- 
lections are still somewhat slow, but rather better than for 
several weeks. In lumber but little change is noted, the 
volume of business is steadily increasing and with the im- 
provement of country roads a larger retail demand is re- 
ported. Shipments of lumber for the week have been 8,960, - 
000 feet; receipts 3,696,000 feet. 


St. Paul.—Trade conditions in both wholesale and retail 
lines continue satisfactory. In jobbing branches spring 
merchandise shipments are well cleared up. Collections are 
reported fair and somewhat improved. The hardware mar- 
ket is active and prices are slightly advanced. Move- 
ment is fully up to the corresponding period last year and 
there is a demand for many lines, which it is reported can- 
not be met by manufacturers. Building materials are 
especially active and paints and oils are moving well. In 
wholesale drugs and chemicals trade is equal to expectations 
for the season and markets unchanged. Current business 
in dry goods is in fair volume and prices firm, all orders are 
coming forward freely and the outlook is regarded as prom- 
ising. The hat, cap, and men’s furnishing goods business is 
in good condition; clothing, notions and jewelry show some 
improvement over last week and sales compare favorably with 
last year. Harness houses are busy, boot and shoe manufac- 
turers and jobbers are steadily showing an increase over 
1902, and factories are fully employed. Millinery business 
is holding up well and sales for the season are considerably 
in excess of previous years. Grocery markets are unchanged 
and sales for the week exceed those of same period last year. 


Omaha.—Improved weather conditions have increased 
the dry goods trade considerably. As buyersare now coming 
into the market, purchases are increasing steadily. The sea- 
son is opening up very well, and while collections in this line 
are only moderately good, no apprehensions are felt. Prices 
are firm. Boot and shoe dealers find collections a tritle im- 
proved, but trade a little more quiet than in the preceding 
weeks. The prospects are favorable and prices remain prac- 
tically unchanged. In the country farmers are all very 
busy. Grocers find trade fully up to, if not ahead, of 
their expectations. Comparisons with the same period last 
year are gratifying. Prices are fair and market quotations 
steady. A good business is reported in hardware, especially 
implements and farmers’ materials. Collections show some 
improvement, being now normal. 

Milwaukee.—Weather conditions have been more 
favorable the past week. Retail trade improved materially 
and wholesalers report continued good business, with a 
noticeable improvement in collections. The failure of a 
local promoter and real estate man caused a small flurry in 
financial circles, but no after effects are anticipated. Money 
is in strong demand and rates are firm. Farm work is 
being pushed vigorously, the country looks well and _ indi- 
cations point to a good crop. 

St. Joseph.— Unsatisfactory weather conditions retard 
business in textile trades. Other lines are usually active 
and collections fair. : 

Kansas City.— The unseasonably cold weather and rains 
have interfered somewhat with farming operations during 
the past week. Wheat, however, seems to be in first-class 
condition, notwithstanding the wet weather is causing the 
hessian fly to make its appearance in isolated places. Retail 
trade continues satisfactory. Wholesale business is not so 
heavy just at present for immediate delivery. However, the 
volume of business to date will surpass the entire first six 
months of last year, and the prospects for fall trade were 





never better at this season of the year. Collections are 
improving. The improvement in the cattle market last week 
was short-lived, the price being off from 15 to 25 cents per 
cwt., with receipts 4,104 lighter than last week. Hogs fol- 
lowed cattle this week, prices tending downward, with 
receipts 3,914 lighter than last week. 

St. Louis.—The season is backward and in some cases 
slight damage has been done, but the ground ha: improved 
in condition and field work is being pushed. ‘Trade con- 
ditions, both wholesale and retail, are better, the latter in 
both city and the country districts. Mail orders from agri- 
cultural sections are fairly heavy, and collections are free. 
Many strangers are in the city to participate in the dedi- 
catory ceremonies of the World’s Fair, which occur next 
week. Immediate shipment orders are generally in gro- 
ceries, provisions and farm supplies. A _ conservative 
estimate of Current jobbing trade places the average increase 
over last year at 15 percent. This is less than has been 
recorded tor the last few weeks, but the difference will be 
more than made up by personal orders to be given next week. 
In many cases traveling salesmen now in the field have been 
recalled to remain until after the pressure of the fair week 
visitors is over. The weather is favorable for building, and 
operations have been pushed. The movement of grain con- 
tinues steady, with some slight increase. Flour market 
dull, with some export movement. Live stock and produce 
in better receipt. The cotton market is without interest, 
buyers holding off. Local securities are firm and active for 
special stocks. Real estate active and in demand for all 
classes of property. Money is steady and rates firm at 5 
and 6 per cent. 

Denver.— Trade is generally active, with satisfactory 
collections. A heavy snowfall in the early spring insures 
water for irrigation, and the large amount of capital being 
invested in railroads and beet sugar factories is noted as 
a favorable feature in the business outlook. 

Salt Lake.—Jobbing business is fairly satisfactory in 
seasonable lines, and dealers report a steady trade in gro- 
ceries, hardware, drugs, shoes, notions and furniture. Reta‘l 
trade improves somewhat, but collections show no material 
improvement and are quite backward. The demand for 
money is better, but is principally from the sheepmen. 

Portiand, Ore.—The building trades’ strike has 
seriously interfered with construction operations, but build- 
ing permits granted in past two wecks aggregated $162,759, 
and real estate transfers in same period $210,496. Grain 
shipping movement is slack, only five cargoes to clear this 
month. Shipping enroute for remainder of season and new 
crop loading aggregates 57,022 tons, compared with 57,188 
tons this time last year, 56,103 tons in 1901 and 89,406 tons 
in 1900. The Oregon Railway and Navigation Co. is planning 
to extend its road south from the Columbia River into 
central Oregon, which will guarantee to Portland the trade 
of a large section. Grocery jobbers report increased orders 
with opening of country roads. 

Seattie.—Business continues good, collections are easy, 
and trade prospects favorable. 

Tacoma,.—Exports for week were valued at $402,569, 
consisting of 64,444 barrels flour and general merchandise. 
Trade continues good in all lines, with a steady growth. 











Conditions in Canada. 





Montreal.—River navigation is now fairly open and the 
arrival of the first ships from the sea is daily expected. 
The canals are expected to open May Ist. General trade 
conditions continue about as last week. There are already 
indications that the make of cheese and butter will be 
unusually large, and exports for this season are expected to 
even exceed the record figures of last year. 

Quebec.—tTrade is good generally. Shoe manufacturers 
are busy and collections well up to the mark. 

Toronto.—Wholesale trade is quite active and the 
general outlook most encouraging. (rroceries are selling 
well, with a further advance in sugars and teas. Hardware 
and metals are in good de. and. Remittances are good. 

St. John.—Jobbers report trade still slow, though there 
isan improvement over last week. Opening of river naviga- 
tion does not appear to have given it the stimulus of former 
years. Retail trade is active and indications are that there 
will be a good summer business. 

Vancouver.—A slight improvement is reported in the 
business situation, but local trade is still hampered by rail- 
way employes’ strike. Retail trade and collections fair. 
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THE NEW STOCK EXCHANGE. 


Impressive Ceremonies at the Dedication—National 
Progress Largely Due to this Market. 





In the words of Mayor Low, one of the greatest ‘ power 
houses of civilization” was set in motion on April 22d, 
when the new building of the New York Stock Exchange 
was formally dedicated by impressive ceremonies in perfect 
harmony with the imposing structure. All the great leaders 
in finance and industry assembled in honor of this momentous 
occasion, giving fitting dignity and weight to the formal 
opening of an edifice which is unsurpassed in beauty of 
design or perfection of arrangement. No other market place 
in the world combines so many elements calculated to arouse 
wonder and admiration. Massive Corinthian columns guard 
the entrance, suggesting a Grecian temple, but within there 
is every modern appliance for facilitating business, while the 
lighting, heating and ventilating systems assure the most 
healthful and attractive surroundings. In these days when 
economy of space seems the prime desideratum in New York, 
and buildings are carried twenty stories or more into the 
air, itis gratifying to find that the home of the strongest 
financial institution in the world does not sacrifice grace and 
beauty to utility. 

Only a small proportion of the American people appreciate, 
and fewer still comprehend this marvelous institution. In 
caricatures of bulls and bears disporting themselves at the 
expense of defenceless lambs, there is danger that the Stock 
I xchange’s power for good may be overlooked. No other 
organization has such far reaching and indispensible value, 
nor is there any other institution upon which the nation’s 
welfare and progress are so dependent. ‘This country has 
made rapid strides toward international supremacy that 
would have been absolutely impossible without the machinery 
of the Exchange. In transportation, more especially, 
there could be no such development as has occurred in 
recent years without the systematic financing made possible 
by Wall Street. Similarly, as to other great undertakings, 
large sums of money provided through the issue of securities, 
and backed by faith in ultimate success and profitable 
returns, assured the rapid growth of the United States that 
has been the wonder and admiration of the civilized world. 

While it thus appears that funds may always be readily 
obtained for any legitimate undertaking through the exist- 
ence of a market for securities, on the other hand the Stock 
Exchange provides a place where investors may take their 
money and purchase an income, so to speak, without losing 
a day’s interest. Holders of securities, for instance, know 
that on January Ist they will receive large sums as divi- 
dends. If there were no quick methods of investment, this 

money might lie idle for a long time while real estate or some 
other property was found and purchased. Now, however, 
the bonds or stocks selected are often acquired in advance 
by a partial payment, so that the reinvestmentis made with- 
out losing any of the earning power. Greateconomy of time 
in business arrangements is secured by the possession of 
these negotiable securities, which may be turned into cash 
whenever necessary without loss or delay. It has taken 
years and the labor of many powerful intellects to perfect 
this system. Only a few of the great men remain to witness 
the grand results, but all posterity will reap a bounteous 
harvest. 

The limitations of space render it impossible to fitly 
describe the new building in this issue, but a detailed account 
of the structure, with photographs, will appear in the May 
number of the International Edition of DuN’s REVIEW. 
There will also be given a resumé of the early history of the 
Stock Exchange, with brief reference to the more notable 
events, and a full record of security prices for the last 
generation. Attention is especially called to this succinet 
and accurate compilation of quotations which clearly marks 


the violent fluctuations of the market. Daily averages of 


the sixty active railway shares have been prepared from 
1872 to date and are published each week in this paper. 


MONEY AND BANKS. 


Kasier Rates for Loans—Firmer Foreign Exchange— 
Silver Bullion Advances. 





Increased reserves in last week’s associated bank state- 
ment were influential for lower rates in the call money 
market. Yet the present state of reserves is not by any 
means strong as compared with the corresponding date in 
preceding years, while loans are still far above those at 
earlier periods. Money has been in less request in specula- 
tive channels, although the steadily advancing security 
markets promise anexpansion in loans in this week’s exhibit. 
On the other hand, cash holdings increased on account of 
more favorable balances with the Sub-Treasury, where 
payments exceeded receipts. Money was transferred to 
New York from San Francisco, and other interior rates of 
exchange also favored this center. But, on the other hand, 
easier money has brought the usual concomitant of higher 
foreign exchange, which might imply the approach of gold 
exports were it not for a higher rate of Paris exchange on 
London. By the repayment of market loans to the Bank of 
England there was expectation of a reduction in the official 
rate of discount, and the open market rate at London grew 
slightly easier. German government loans have been resold 
freely by subscribers who took a small profit, but weakened 
the market. Silver bullion has grown decidedly firmer under 
the influence of Government purchases for Philippine coinage 
purposes, and the bonds issued on that account were over- 
subscribed many times. The bond refunding proposition 
has met with exceptionally prompt results, over $43,000,000 
having already been tendered, while the bulk of it has been 
exchanged without delay and over $1,500,000 paid as cash 
premium. Gold in governments has steadily risen until the 
record is now $643,582,319. 

Call money has ranged from 24 to 4 per cent., with the 
bulk of new loans placed at about 34 per cent. ‘Time money 
is also easier, short terms being offered at 44 per cent., up 
to 5 per cent. for January maturity. Mercantile paper holds 
firmer, with light demand. Best endorsements command 
5+ per cent., and for long terms or less well known names as 
high as 64 per cent. is charged. 

FOREIGN EXCHANGE. 

Lower rates for money were quickly followed by a firmer 
foreign exchange market. Engagements of gold for export 
on the triangular plan are not imminent, however, since 
Paris exchange on London is very high. Supplies of bills 
in the local market are sufficient to meet all demands, 
although merchandise exports have not maintained last 
month’s high average, and excessive prices for cotton retard 
shipments abroad. Daily quotations were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.... 4.85% 4.84 4.54 4.84 4.84 4.54 
Sterling, sight.*.... 4.87 4.87: 4.87) 4.873 4.873 4.874 
Sterling, cables..... 4.874 4.873 4.873 4.873 4.873 4.873 
serlin, sight........ 95 95.06 95.06 95.06 95.06 95.06 
iy, ee 5.163 5.16). 5.16} 5.163 5.163 5.16} 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 50 cents 
premium; Boston, par; New Orleans, commercial 75 cents 
discount, bank $1 premium; Savannah, buying at 950 
cents, selling at 75 cents; Cincinnati, between banks par, 
over counter 50 cents premium; San Francisco, sight 124, 
telegraphic 174 cents ; Charleston, buying par, selling at 1-10 
premium. 

SILVER BULLION. 

British exports of silver bullion, according to Messrs. 
Pixley & Abell, for the year up to April 8th were £2,451,666, 
compared with £2,173,335 to the same date last year; of 
which £2,193,500 went to India, against £2,156,585 in 1902 ; 
£121,775 to China, compared with £16,500; and £136,391 
to the Straits, against £250. Strength is still seen in both 
London and New York, Government purchases for Philippine 
coinage providing support. Daily prices follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 23.06d. 23.37d. 23.44d. 23.44d. 23.75d. 24.12d. 
New York Prices... 50.00e. 50.62¢e. 50.75¢e. 50.75¢e. 51.50¢. 52.37e. 
FOREIGN FINANCES. 

A very good exhibit was made by the Bank of England, 
holdings of gold coin and bullion increasing £1,211,311, 
while loans contracted £1,653,000, which raised the propor- 
tion of reserve to liability to 51.60 per cent. against 48.10 
last week. The present position is the strongest of the 
year. While less remarkable, the Bank of France also made 
a favorable showing, gold holdings rising 3,000,000 francs 
and loans contracting 32,975,000 francs. No change oc- 
curred in the official rate of discount at London, which was 
somewhat discouraging, and evidences the intention of the 
Bank to protect its reserve. British reverses in Somaliland 
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were a depressing factor in speculation, but consols ruled 
strong on the budget. Industrial shares, especially iron, 
were strong at Berlin, owing to inquiries from the United 
States for steel billets. Call money at London has ruled 34 
to 34 per cent., with short time loans 3.44. At Paris and 
Berlin the open market rate is 2¢ per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

April 23, 1905. April 16, 1905. April 24, 102, 
Gold owned. .... $114,342.570 $118,197.28] $01 694.948 
Silver owned. . 19,993, 234 17,865,033 18,976,639 

While a considerable increase is reported in holdings of 
silver, net gold in the Treasury shows a material decrease, 
notwithstanding the fact that gross gold has attained a new 
high record at $643,582,519. Net United States notes on 
hand amount to $4,023,524, and the available cash balance 
is $222,528,871, of which deposits in national banks have in- 
creased to $100,928,057, including $8,122,047 to the credit 
of disbursing officers. Expenditures and receipts of the 
Government have almost balanced for the month thus far, 
and the fiscal year shows a surplus of $54,215,232, at which 


rate there will be less than the estimated fifty millions. 


NEW YORK BANK AVERAGES. 

Enthusiastic anticipations regarding last Saturday’s ex- 
hibit of the associated banks were fulfilled only in part. 
There was a moderate increase in both specie and legal 
tenders, and the surplus reserves gained fairly, but every 
item in the statement showed more or less gain. The large 
contraction in loans failed to materialize, notwithstanding 
the heavy stock market liquidation on Monday which might 
have been expected to figure prominently in the exhibit, 
owing to the fact that it occurred early in the week, and 

the disproportion between loans and deposits continues. 
Week’s Changes. April 18, 1908. April 19, 1902. 





STEAL Ine. $2,427. 800 BID, 2OT BOO $804,491.400 
De Sees Ine. ? 459,400 SR7 POO. P00 Q5? 774.200 
Circulation .......... Ine. $038,600 43,495,000 30,976,900 
ore Ine. 2.017, 800 160,972,500 172,332,400 
Legal tenders. ....... Ine. 865,400 66,857. 700 72.439, 800 

Total cash... ... Ine. RL, S81. 20) SPT SBO.200 $944 772.200 
Surplus reserve...... Ine. 2 PHO Bd 6.007.650 6.973.090 


Non-member banks that clear through members of the 
New York Clearing House report loans $79,091,900, an 


increase of $1,160,500; deposits $85,818,500, a gain of 


$1,751,000; deficit below 25 per cent. reserve $1,970,825, 
compared with a deficit of $3,327,375 in the preceding week. 
SPECIE MOVEMENT. 

At this port last week: Specie imports $30,450, exports 
$973,745; gold imports $10,410, exports $47,000. Since 
January Ist: Silver imports $270,349, exports $11,630,505 ; 
gold imports $2,665,586, exports $2,487,039. 


eo 


BANK EXCHANGES. 


Bank exchanges this week at all le aiid cities in the United States are 


27.9 
per cent. compared with 1901. The loss continues mainly at New York, 
where speculative operations in the New York stock market swelled bank 
exchanges enormously in both preceding years. ‘Thereisaloss at Boston, 
Philadelphia and Baltimore in the comparison With either one or both of 
the preceding years, but at all other cities exchanges show an increase 

The loss in the total does not reflect any contraction of payme nts through 
the banks in settlement of trade balances—on the contrary, payments 
continue heavy for April, and but for Wall Street operations last year 
and the year before bank exchanges would exceed both those years as 
they do all other preceding years. Figures for the week, and average 
daily bank exchanges for the year to date, compared for three vears, are 
given below : , 


$1,996,447,353, a loss of 21.4 per cent. compared with last year and 











Week, Week. Per Week, Per 

. April 23, 1903. April 24, 1902. Cent. April 25, 1901. Cent. 
Boston....... $130,515,016  $126,391,476 + 3.3 $145,907,813  —10.5 
Philadelphia . 126,825,601 130,738,352 — 3.0 115,474,018 + 9.8 
Baltimore -.. geo et 25,663,799 — 9.3 27,697,641 —15.8 
Pittsburg 9D? OSD 946 43,797,884 —-+18.9 D0, 315, 936 + 3.5 
Cincinnati ... ve SOLD 21,404,750 +13.9 18,077,550 --34.9 
Cleveland. ... 15,843,436 14,026,458 —+13.0 11464462 + 38.2 
Chicago ..... 172,454,031 164,907,259 + 4.6 137,196,605  4-25.7 
Minneapolis 11,379,495 11,160,757 + 2.0 8,682,331 —+31.1 
St. Louis .... 4,947,958 $7,421,700 +15.0 $0,052,921 —--36.2 
Kansas City . 29 868,9531 18,239,424 +25.4 17,501,315 —+-30.7 
Louisville 10,125,815 9,989,163 + 1.4 8.857.000 +143 
New Orleans. 12,992,367 12,812,002 + 1.4 LO.o38,242 +233 
S. Francisco . 27,770,478 22,836,162 —+-21.6 20,927,388  +-32.7 

MOE nko sex SHS, 126,414 $649.: 389,186 , $612,655,222 -+-LLs 
New York .. 1,511,320,939  1,892,574,827 0.6 = 2,201,516,707 —40.4 





Total all ... $1.9 996, 447,35: : $2. 541, O64. 013 
Average daily : 
April to date. — $352,430,000 





21.4 $2,814,169,929 —27.9 


| Wy i+ 


$392,806,000 —12.8 $443,926,000 —20. 6 
March....... 339,425,000 321,959,000 5.4 361,948,000 — 6.2 
February 393,963,000 392,949,000 t od 309,043,000 — 3 
January..... 394,639,000 380,251,000 .-+ 3.8 386,095,000 + 2,2 
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"STOCKS AND RAILROADS. 


Further Recovery in Quotations - Opening of New 
Stock Exchange. 

It has been a memorable week in Wall Street. After two 
years of transient occupation of the south end of the 
Produce Exchange, the stock brokers moved into their 
palatial home. No business was transacted on Wednesday, 
the day being given up to impressive ceremonies inaugu- 
rating the new quarters. There was a steady recovery in 
the market this week to the close on Tuesday, when the 
average of the sixty most active railways was again above 
par. One of the most helpful influences was a decision per- 
mitting the payment of dividends by the Northern Securities 
Company, pending the Supreme Court action on the appeal. 
After opening strong and active in the new exchange on 
Thursday morning, trading became quiet and quotations 
declined. The week has been very dull compared with the 
same time in either of the two preceding years, especially 
is the decrease striking in comparison with 1901. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omitted). The first column gives closing prices of 
last year: 











1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

aa 178.62 162.00 162.75 163.50 , 163.00 163.50 
SS ee 18.00 117.25 117.75) 118.50 - 118.00 118.00 
Missouri Paeitie.. L1O387 WO8.50 LOOT = LLO.25 110.120 110.37 
Oe 38.62 33.75 34.12 34.62 34.37 34.37 
So. Railway...... 34.12 30.75 31.75 31.50 . 31.62 BLaé 
Union Pacifie...2 100.50 OO.50 91.37 92.75 -_ WV? OO 92,12 
Am. Sugar....... 128.50 125.25) 126.25 127.00 - 126.12 126.00 
Brooklyn Rapid... 67.50 66.50 rp 66.87 - 66.25 66.12 
Manhattan ...... 149.00 1389.00 141.25 140.75 — 141.25 141.37 
U. 8. Steel ...... 36.25 35.50 35 =; 36.12 - 36.12 36.00 
Average 60...... 107.16 99.13 99.49 100.11 —- 100.03 100.04 
se eee 61.98 63.48 63.94 64.15 — 64.09 63.96 
et 135.50 120,25 130,73 130.77 — 131.22 131.02 

NO a ath 992 277 650 741 oe 527 350 


MARKET FOR BONDS. 


Although best quotations were not maintained, many bonds were 
vigorously advanced, with large sales during the past week. Wabash 
debentures were again a leading feature and Union Pacifie convertibles 
also sold freely. Atchison issues and Consolidated Tobacco 4s were in 
good demand. Government bonds have experienced constant fluctua 
tion since refunding began. changes of course depending chiefly upon 
the exchange value of the higher rate issues, while the 2 per cent. consols 
are weakening as the issue Imereases. 


RAILROAD EARNINGS. 

Giross earnings of all railroads in the United States reporting for the 
first half of April are $15,820,161, a gain of 13.4 per cent. over last year 
and 25.5 per cent. over 1901. Earnings continue heavy and the improve- 
ment is uniform in both weeks. Gross earnings of all United States 
roads reporting for the past four weeks are compared below with last year: 


L903. 1902. Per Cent. 
40 roads, second week of April.... $7,446,925 $6,561,059 +15.5 
49 roads, first week of April...... 8,334,238 7,392,789 +12.7 
$5 roads, fourth week of Mareh... 13,332,65s 11,338,010 +16.7 
49 roads, third week of Mareh.... 9,402,602 3797 L307 +13.7 


All classes of roads report an increase except Grangers, and the loss on 
the few small Granger roads included is not significant, though earnings 
of nearly all Granger roads have been slightly reduced for several 
months. Traffic on Central Western, Southern and Southwestern roads 
is very heavy and is reflected in increased earnings. Rates are higher 
than a year ago, and in part the increase in earnings is due to this fact, 
but only in matt. Traffic was never larger in April and never so heavy 
in high class freights. Earnings of roads reporting for the two weeks 
are compared below with last year, and percentages are given showing 
comparison with 1901: 














——— April——- — Per Cent.— 

1003. 1902. 1908 02 1903-01. 
i. ee $2,788,188 $2,433,617 Gain FIO4,571 -+-14.6 17.4 
Central W’n 2,114,614 1,881,028 Gain 233,586 -+-12.4 22.6 
Grangers .. 464,221 474,805 Loss 10,584 — 2.2 Y.5 
Southern .. 5,540,835 $772,130 Gain 768,705 = -+-16.1 fai 
South Wn. = 4,912,305 4,392,268 Gain 920,035 -+-11.8 27.1 
U.S. Roads $V 5,820, 161 $13,953,848 Gain $1,866,513 -+--13.4  —+25.5 
Canadian .. 1,739,000 1,433,000 Gain 306,000 —+-21.4 38.1 
Mexican... 1,383,427 1,071,632 Gain 11,795 +291 T3 3 


Total... .. $18,942,588 $16,458,480 Gain $2,484,108 +15.2  +28.3 
RAILROAD TONNAGE. 

The loaded car movement in the West continues larger than in preced- 
ing years, though somewhat reduced compared with earlier weeks this 
year. This loss is mainly in grain and coal. The movement of grain to 
seaboard and of flour and provisions is far below the maximum, but ship- 
ments of dry goods, pac = d me ats, furniture, iron and the manufactures 
thereof, are extremely large. ‘Transcontinental business is unusually 
heavy, especially eastbound. ' Below is given the number of loaded cars 
handled during the week at St. Louis and Indianapolis, compared with 
the preceding years: 








i, Lettie ~—_—Indianapolis———— 


1903. 1902. 1901. 1900. 1903. 1902. 1901, 1900. 


Mar. 28....58,392 55,072 ol, 897 55,742 25,260 23,612 22,975 21,037 


April 4....59,675 55,577 53,975 53,942 24,166 22,227 22,389 22,807 
April 11...57,971 55,926 51,793 09,963 23,788 22,073 20,632 20,847 
April 18...57,647 55.697 49,782 53,092 22,425 21,760 22,382 20,709 
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THE PRODUCE MARKETS. 


Strength and Activity in Wheat and Cotton - New 
Low Coffee Records. 


Speculation has revived in the wheat market, and the 
general effect of manipulation was to stiffen quotations, 
although early in the week there was a sharp break, and 
rumors that the leading western operators were liquidating 
long accounts. The reaction was only temporary, however, 
several hardening influences appearing. One helpful factor 
was the actual movement of several large export orders 
executed last week, and another was a rumor that north- 
western millers were already seeking wheat with the inten- 
tion of reopening mills. ‘Thus far no adverse effect has been 
felt from the brief period of idle mills. Several foreign 
cables were somewhat less satisfactory, which offset good 
domestic crop news, but northwestern receipts continue 
light. Strength was also conspicuous in cotton, Manchester 


cables coming in favorably, while reports from southern 
plantations told of lower temperatures than desirable. One 
explanation of smaller exports was the stevedores’ strike at 
New Orleans. Port receipts are well maintained, and would 
tend to depress prices were it not for fear of manipulation 
iufter the recent somewhat severe reaction. ‘The April coffee 
option touched a new low record at 3.75 cents, and switching 
to more remote futures is heavy. Refined sugar was again 
marked up a few points. 
The closing quotations each day, for the most important commodities, 
nud corresponding figures for last year, are given herewith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 81.62 81.75 81.25 81.62 81.87 81.37 
Corn, nearest Option...... 53.37 53.00 53.00 53.50 53.62 54.12 
Cotton, middling uplands. 10.40 10.35 10.35 10.45 10.40 = 10.50 

“ ee 10.28 610.19 10.19 10.27 10.22) 10.35 
eS. Ce 10.25 10.25 10.25 «10:25 =610.20 =§10.20 
Re 18.25 18.25 18.25 18.25 18.25 18.25 
th i stink npn 7.50 7.50 7.50 7.50 7.50 7.50 
Coffee, No. 7 Rio.......... 3.20 5.20 9.29 5.25 5.25 5.25 


The prices a year ago were: Wheat, 87.00; corn, 69.50; cotton, 9.69; 

lard, 10.25; pork, 17.00; hogs, 7.25; coffee, 5.44. 
GRAIN MOVEMENT. 

Although by no means heavy, the receipts of wheat at 
western markets for the last week show a very material in- 
crease over the corresponding week a year ago, but, even 
with the much discussed gain in foreign buying, Atlantic 
coast shipments abroad make a poor comparison with last 
vear’s figures, which is also true as to flour. Corn was 
marketed somewhat more freely, but the only item that 
made any noticeable increase was the export of corn. This 
continues most gratifying on account of the very poor outgo 
in 1902. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last four weeks is also given, with compara- 
tive figures fur last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

WHEAT. FLOUR. CorRN. 
~~ — een, cr om eee 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 














and 689,577 last year. 
238,648 last week and 417,717 a year ago. 





Pee savsven 256,877 (2,721 21.879 214,000 219,871 
Saturday .... 291,345 75,059 6,923 215,106 19,460 
Monday ..... 395,624 974,155 19,297 280,150 292,523 
Tuesday ..... 370,710 40,783 49,904 375.491 212,763 
Wednesday .. 301,302 105,829 13,688 234,935 D17,077 
Thursday .... 268,356 113,533 96,376 255,042 232,239 
a 1,884, 194 982,080 298.067 1,574,684 1,493,933 
* last year. 1,475.172 1,749,803 263,226 1,394,479 340,237 
Four weeks... 8,850,684 5,153,207 1,008,949 8,756,045 7,936,071 
last year. 6,870,522 6,511,459 801,067 5,061,135 1,088,609 


The total western receipts of wheat for the crop year thus 
far amount to 230,659,640 bushels, against 217,383,495 bush- 
els during the previous year. 


Atlantic exports of wheat, 
including flour, this week were 2.323,381 bushels, against 
2,009,622 last week and 2,934,320 bushels a year ago. Pa- 
cific exports were 603,715 bushels, against 250,980 last week 


Other exports 614,129, against 
Exports of 


wheat and flour from all points of the United States since July 

1 have been 173,241,188 bushels, compared with 206,519,400 

bushels for the same time last year. 

used up to the end of March. 

THE WHEAT MARKET. 

b Last week’s visible supply statement showed a decrease 
| of 2,893,000 bushels, making the total 37,271,000 bushels, 


Official returns are 


compared with 44,282,000 bushels a year ago, when for the 


corresponding week there was a similar loss of 2,332,000 
bushels. Total exports from all surplus countries were 
reported as 8,548,000 bushels, against 9,041,000 bushels in 
the preceding week and 7,638,000 bushels a year ago. 
Argentine anc Russian ports both showed large gains over 
the same week last year, but all other countries reported 
losses. Many conflicting reports are heard in the wheat 
market, mainly because of the flour milling situation, which 
is not only mixed at the Northwest, but recent new brands 
at the East have unsettled the markets. Consumers will 
doubtless benefit by the war of competition. 


THE CORN TRADE. 

According to the official report there was a decrease of 
935,000 bushels in the domestic visible supply last week, 
making the total 8,344,000 bushels, a moderate increase 
compared with the 7,226,000 bushels held a year ago, when 
the decrease was only 324,000 bushels. Exports last week 
from all countries aggregated 2,579,500 bushels, against 
3,073,000 bushels in the previous week and 3,526,000 
bushels a year ago. ‘There was the customary gain over 
last year’s small shipments from the United States, and a 
heavy decrease in Danubian shipments. Receipts of corn at 
interior markets do not grade satisfactorily, but there is a 
good demand for all offerings, and considerable exports are 
being arranged for South Africa. 

MEATS AND DAIRY PRODUCTS. 

Heavier receipts of hogs have produced a weaker tone in 
the provision market, especially at the West, but in the cash 
trading very little fluctuation takes place. Best state dairy 
butter is lower at 24 cents, but eggs advanced to 174 cents, 
notwithstanding very heavy receipts. These excessive ar- 
rivals went direct to cold storage and were not permitted to 
depress the market. A small reduction makes the official 
price of milk 3 cents for the first time this season. 

COFFEE CONDITIONS. 

A new low record at 3.75 cents was made by the April 
option, without any developments in the general situation as 
to supply or demand. In so far as any activity occurred in 
the option market it related to ‘‘switching” from nearby to 
more remote months. Stocks continue excessive at all 

0iNts. 
RAW AND REFINED SUGAR. 

More business is reported in centrifugals at two cents, 
cost and freight, while the local quotation is 3.69. Although 
only a very limited new business occurred in the market for 
refined sugar, there were large withdrawals on outstanding 
contracts, and standard granulated was advanced on list 
prices to 4.80 net, less 1 per cent. cash. There is a de- 
cidedly better tone in evidence, and many refiners are behind 
with deliveries, particularly on assorted orders. 


THE COTTON MARKET. 

Little cash business has been transacted at the local 
exchange, but quotations of middling uplands were nomi- 
nally marked up to conform with higher option figures. 
Although the definite news was of such character as to 


influence prices downward, the uncertain factors and prom- 
ises were sufficient to maintain strength, especially in view 
of the fact that a severe reaction had already occurred from 
last week’s high record position. Exports have fallen off 
very decidedly as compared with the corresponding week 
last year, but this is attributed to the labor,troubles at 
New Orleans. Port receipts are also unfavorable for high 
prices, but these also were answered to the satisfaction of 
operators on the long side of the market. Fortunately 
there has been no spread of labor disputes at New England 
mills, but the cotton goods market is not active. Weather 
conditions are still retarding work on plantations, which is 
the chief factor of strength from a logical standpoint. 
Latest statistics of visible supplies of American cotton were 
as follows: 


Three Weeks’ 
In U.S. Abroad & Afloat. Total. Decrease. 
1903, April 17...... 568,371 1,603,000 2,171,371 253,024 
1902, a ere 1,018,517 1,740,000 2,758,517 367,716 
1901, OP A ts 1,250,826 1,547,000 2,797,826 168,439 
1900, es 791,944 1,660,000 2,451,944 324,579 
1899, Bae 1,307,983 2,562,000 3.869, 983 170,532 
1898, o 2 ...... LOGS 2,296,000 3.357,322 341, 
1897, a ea 730,580 1,890,000 2,640,580 299,940 
1896, o Se. 748,984 1,928,000 2,676,984 160,665 
1895, Oe Bienes 950,266 2,913,000 3,863,266 253,919 


Since the opening of the crop year, according to the 
Financial Chronicle, 9,668,828 bales came into sight, against 
9,459,462 bales last year and 9,191,274 bales two years ago. 
This week port receipts were 84,604 bales, against 60, 
bales last year and 71,660 bales in 1901. Takings by north- 
ern spinners to April 17th were 1,892,994 bales, compared 
with 1,875,403 bales in 1902 and 1,670,781 bales in 1901. 
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THE INDUSTRIES. 


Several Labor Struggles Settled—Scarcity of Steel 
Billets -Heavy Shoe Shipments. 





Although the first of May has not been passed and 
numerous strikes have been threatened for that date, the 
labor situation has distinctly improved during the past 
week. Many idle plants have resumed, notable progress 
being made in bridge work, and the anthracite coal dispute 
proved to be nothing more than a misunderstanding as to 
the findings of the Commission. Serious interruption to 
traffic was threatened, and Manhattan Elevated employees 
were expected to quit, but wise counsel has prevailed, and 
the nation’s progress is not checked. The leading manu- 
facture is in asomewhat irregular position, striking scarcity 
of steel billets being accompanied by abundance in other 


lines, but the most important feature is a free supply of 


coke. Textile conditions are still mixed, improvement in some 
departments finding no reflection in others. As to cotton 
spinning, undoubtedly the speculative fluctuations in the 
raw material are disconcerting, and no relief in this respect is 
to be hoped for until prospects for the next crop are more 
definite. Growers of wool are stubbornly holding the new 
clip for full quotations, but receive little encouragement 
from the large eastern mills which are purchasing sparingly. 
Reports as to footwear are very satisfactory, factories having 
large orders on hand and new business coming forward fairly 
well, while shipments on old orders are very heavy. Accord- 
ing to the Shoe & Leather Reporter, forwardings from 
Boston for the last week were 85,088 cases, against 60,258 
cases a year ago, while for the calendar year thus far the 
total of 1,562,403 cases surpasses all previous records. 


IRON AND STEEL. 

Conditions are somewhat mixed in this industry. Three 
facts are especially noteworthy as to the situation in the iron 
and steel business. Scarcity of coke is no longer cause for 
complaint, on the contrary, in some cases deliveries are so 
large as to threaten accumulation, and predictions as to the 
permanence of high prices have ceased. Ample supplies of 
fuel make it possible for blast furnaces to turn out pig iron 
in abundance, as this was the only drawback, and a new 
high-water mark of production may be expected for the 
month of April. Augmented stocks of coke and pig iron, 
however, fail to result in sufficient steel as yet, billets being 
in urgent request. A rail mill has commenced work on bil- 
lets, and other similar changes are contemplated, which indi- 
cates the pressure, as steel rails are more readily marketed 
than any other product. Regular quotations are unaltered 
tor standard steel rails, but deliveries are engaged months 
in advance, and a prompt shipment would command a large 
premium. Settlement of structural labor troubles has re- 
newed activity on bridges and buildings which revives inter- 
est in steel shapes, and there is no more hesitation about 
placing contracts. Several new structures are now assured, 
while demands for steel from car shops are very heavy. Bil- 
lets will be gbrought from abroad at the earliest possible 
date, but there is difficulty in securing sales, as foreign pro- 
ducers are also holding large contracts. 


MINOR METALS. 

Less speculative activity is recorded in the market for tin, 
while cash buying for consumption is not stimulated, 
although quotations declined with London to about 29%} 
cents. Nominal quotations of copper are still held at 15 
cents for Lake, but 144 would be nearer a fair quotation, 
since it is well known that offers at that figure have been 
made without finding purchasers. The utter absence of 
demand makes it impossible to find a definite representative 
price. Lead is nominally unchanged, but this also is not 
showing any response to the weakness abroad. 


COAL AND COKE. 

An official statement.of the coal production in Pennsy]l- 
vania for 1902 shows 36,911,551 tons of anthracite, a decline 
of 22,994,400 tons compared with the previous year. Buitu- 
minous output was 98,947,170 tons, a gain of 18,032,934 tons 
in 1901. The big changes were of ‘course due to the strike. 
A serious trouble at Reading mines was averted, and there 


is reason to anticipate a heavy yield of anthracite this year. © 


Quotations are purely nominal, the April reduction being 
accompanied by deliveries but a small fraction of orders, as 


dealers would gladly secure large stocks if possible. Con- 
sumers place orders for the year’s needs, but reeeived only 
sufficient for immediate use. 

The bituminous coal situation in the Pittsburg region 
remains unchanged. Lake shipments have started, but no 
difficulties have yet been experienced other than the usual 
one of shortage of cars. ‘The rivers still continue at a boat- 
ing stage and operators shipping by river are experiencing 
no difficulties. Local prices remain unchanged. 

Pittsburg furnaces are obtaining a better supply of coke 
than for some time past. Railroad companies appear better 
able to handle the output. A summary of the Connellsville 
region for the past week shows 21,455 ovens in blast and 
726 idle. The total production for the week was 251,585 
tons, compared with 248,028 for the week prior, an increase 
of 3,557 tons. Shipments from the Connellsville field were 
11,581 cars, or 253,782 tons, compared with 11,646 cars, or 
255,196 tons, a decrease of 65 cars, or 1,414 tons. Shipments 
from the Masontown field for the week were 980 cars, or 
27,440 tons, compared with 850 cars, or 24,800 tons, a decrease 
of 130 cars, or 2,640 tons. Coke prices: Furnace, $6.25 to 
$7.72; Foundry, $6.50 to $9.00. 


MARKET FOR WOOL. 

Eastern markets have been somewhat more active, nume- 
rous large manufacturing interests buying moderately and 
bidding for further supplies slightly under nominal quota- 
tions, but without as a rule securing desired concessions. 
Sales on the ranches are light, owing to a general disposition 
to ask higher prices than a parity with the Boston or Phila- 
delphia markets. 

BOOTS AND SHOES. 

New England manufacturers are not securing many orders 
at present, but this is usual at this time of year. It is not 
thought that either eastern or western jobbers will place 
further contracts for fall goods for a fortnight or so. Some 
of the New England producers have commenced fall cutting 
on heavy shoes, and the bulk of fall orders so far received 
have been for these. Other manufacturers are finishing up 
on seasonable shoes, but business has been about completed 
on these. Prices are still on a steady basis, and no changes 
have occurred this week. ‘The local jobbing trade is good 
and shows considerable improvement over last week. 
Wholesalers are still reporting an unusually large demand 
for patent and enameled leather shoes and some of them 
have found it difficult to fill all the orders for these that 
have been placed. Most of the jobbing business is from city 
retailers, as out-of-town dealers are not showing as much 
interest as they did prior to Easter. 

LEATHER CONDITIONS. 

The demand for must kinds of sole leather shows some 
improvement, and prices are maintained on a steady basis. 
No large sales have been made of hemlock sole, but trade is 
more general in this variety, and numerous moderate-sized 
orders have been placed by both eastern and western shoe 
manufacturers. Union sole has continued in good request 
for some time past, and tanners have cleaned out most of 
their surplus stock. Prices on union continue to range from 
32c. to 33c. for steer hide firsts, according to tannage and 
amount of purchase, but larger sales have been made at the 
outside figure than previously. Scoured oak backs are still 
active and strong, and Texas oak sides continue to rule 
quiet. Belting butts have been in good movement, how- 
ever, at 39c. Most kinds of upper leather are in fair request, 
but sales of western oil grain are reported to have been 
made at concessions. 


THE HIDE MARKET. 

Trade in Chicago packer hides has been more active tlis 
week, and prices on some kinds show a firmer tone. Sales 
have been large of branded cows, and between 50,000 and 
60,000 of these have been sold at prices ranging from 9c. for 
March salting to 94c. for January take-off. Native steers 
and butt brands are still neglected, however, and it is esti- 
mated that the packers have over 200,000 native steers on 
hand at all of the western points. New York city packer 
hides are stronger, with April salting selling at 1ll{e. for 
native steers. 

DRY GOODS MARKET. 

Although business has in the aggregate shown some in- 
crease this week, it has not been of a character to encourage 
anticipations of a near development of buying to a material 
extent. Finer weather has helped the spot demand some- 
what, and that has been about the only improvement noted. 
Orders coming in otherwise continue moderate in number 
and are generally confined to specialties, which are in limited 
supply here and scarce with jobbers, or to filling-in require- 
ments in other descriptions on a hand-to-mouth basis. 
There is no more disposition shown to throw off conserva- 
tism than before. Some sellers are restive under the con- 











DUN'S REVIEW. 











tinued inactivity of the market, and while there is no pro- 
nounced pressure anywhere, there is a tendency’ towards 
irregularity manifesting itself in certain coarse yarn staple 
cottons. This is where mills have run out of orders and 
have cotton on hand. Others still with contracts to the 
good or short of raw supplies are adhering to former prices. 
There is nothing in sight to suggest a near radical change 
in market conditions in favor of either sellers or buyers. 
With the general demand as at present the former can hardly 
do more than hold their own at the best, while the latter 
cannot expect to make much impression upon values while 
raw material figures so strongly asa factor in the situation. 
The woolen goods division has been quiet and without prom- 
inent feature. 
COTTON GOODS. 

Business in heavy brown sheetings and drills has been on 
a restricted scale even with a few purchases made on China 
account, home and export orders both being confined to 
limited quantities. There is an easier tendency in some 
outside makes, but leading brands. show no change.  Busi- 
ness in duck is moderate and prices are barely steady. Cot- 
ton flannels and blankets are quiet at previous prices For 
bleached muslins a moderate number of orders is reported, 
but aggregate purchases have made up an indifferent tota). 
Sellers show no change in their attitude, holding firmly to 
former prices in all grades. A firm market is also noted in 
wide sheetings, made-up sheets and pillow cases. Business 
is dull in cotton linings of staple character, but a fair de- 
mand comes forward for highly finished specialties. Denims 
continue in a strong position, even a moderate demand 
proving decidedly in excess of ready supplies. In other 
coarse colored cottons a firm tone prevails, stocks through- 
out being in good condition. The following is an approxi- 
mate range of quotations: Brown sheetings, eastern stand- 
ards, 6c. to 64c.; southern standards, 5j¢ to 6c.; 3-yards, 
5c. to 53c.; 4-yards, 48c. to 4¢c. Bleached muslins, stand- 
ards, 4-4, 7%c. to 74¢c.; kid-finished cambrics, 3#e. 

The print cloth market has ruled slow throughout, with 
barely enough demand to test prices. Fall River quotations 
are unchanged, but outside sellers offer below Fall River 
prices. There is no change in the print situation. Business 
continues quiet, but stocks are quite moderate and prices 
fully maintained. The demand for ginghams keeps the 
market clean throughout and prices firm. Fine wash fabries 
for 1904 are still slow sellers. 


WOOLEN GOODS. 

Buyers of men’s wear heavy weight woolens and worsteds 
are still confining their operations almost entirely to filling-in 
orders, and the week’s business has been on a limited scale 
in the aggregate. Even the slight improvement noted last 
week has been barely maintained. ‘The regular duplicating 
demand is slow in making its appearance, and from prevail- 
ing inidicationsis likely to be later than usual. Many clothiers 
are dissatisfied with the way in which deliveries of sample 
pieces are being made, and complain that owing to the tardi- 
ness of sellers in this connection they are unable to put their 
full lines of made-up garments before their customers at the 
regular time. How far this will affect later business remains 
to be seen, but it is not likely to improve. The general tone 
of the market is without change, and whether priccs are 
steady or irregular depends entirely upon how far sellers 
have covered this season’s production by orders. Woolen 
and worsted dress goods have been in fair request. Fancies 
with merit are selling well ina number of lines. The general 
tone is quite steady. 

THE YARN MARKET. 

American cotton yarns have been quict, with some spin- 
ners weakening slightly on coarse numbers. Worsted yarns 
are dull and generally easy to buy. There has been no 
change in woolen, linen or jute yarns. 


-_— ——__—- - oe -——_—__——— 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 166 and in Canada 15, total 
181, against 228 last week, 212 the preceding week, and 230 the corre 
sponding week last year, of which 212 were in the United States and 18 
in Canada. Below are given failures reported this week, the two preced- 


ing weeks, and for the corresponding week last year, with the total for 


each section and the number where the liabilities are $5,000 or more: 
April 23, 1903. April 16, 1903. April 9, 1903. April 24, 1902. 


Over ver Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
34 60 26 78 42 79 22 67 
mowtnm......- 13 45 20 66 14 50 17 78 
Wee oc kcue. 14 42 14 a0 1] 47 133 D6 
Peewee ...... 6 19 D 1s a 21 1 ll 


197 os 212 


United States 67 166 65 212 


) 
Canada...... 4 ib 3° 16 4 15 y 18 


FOREIGN TRADE. 


Seriousness of Manchurian Situation—Venezuelan 
Affair to Date. 


The most serious news of the week is the report that 
Russia has virtually announced her intention to retain Man- 
churia, and is disposed to exclude all foreign powers from 
that vast province. The result of such a policy, if persisted 
in, cannot tail to imperil the important and growing trade 
of the United States in Northern China and may disturb the 
peace of the Orient, as Japan is profoundly opposed to fur- 
ther Russian aggression in this direction. The reported 
Russian demand that there shall be no new treaty ports and 
no new foreign consulates in Manchuria, in opposition to the 
express request of the United States Department of State 
for the opening of treaty ports at Mukden and 
Taku-Shan, illustrates the extent to which the present 
position of the Russian Government is in oppo- 
sition to that of our own. It is also demanded that 
the customs revenues of New-Chang shall be paid into the 
Russo-Chinese Bank instead of the Chinese customs bank, 
that none but Russians are to be employed in an administra- 
tive capacity in Manchuria, whether military or civil, and 
that Russia may own telegraph wires wherever there are 
Chinese lines, using the same poles. There are also several 
other demands of the same general tenor, all of these being 
made as conditions—precedent to the Russian evacuation of 
Manchuria in accordance with its treaty obligations. 
Obviously the situation will remain the same whether these 
conditions are accepted or rejected, since their acceptance 
will merely transform the present armed occupation to a 
permanent civil control no less complete, while their rejection 
will afford Russia a sufficient pretext to continue the exist- 
ing unsatisfactory statu quo. Japan is reported to be pre- 
paring to resist the Russian demands by force, if necessary, 
and—generally the outlook is one of the utmost seriousness, 
both for diplomatic and commercial circles. 








THE VENEZUELAN SITUATION TO DATE. 


Excellent progress toward the final settlement of the 
Venezueia controversy has been made since the last report 
published in this paper, in which the incident was described at 
length. <A gratifying disposition to bring the affair to a 
speedy and satisfactory conclusion has been shown not only 
by Venezuela and the peace powers, but also by the allies, 
and it is now expected that the final protocol embodying the 
details of the reference to the Hague of the question of pref- 
erential treatment for the powers conducting the blockade 
will be signed in a few days. 

The chief events of the past sixty days have been the 
prompt payment by Venezuela, under the terms of the origi- 
nal protocol, of each installment due the allied powers and 
the deposit with the Bank of England of the customs dues to 
indemnify the foreign governments having claims against 
Venezuela; the signing of protocols with seven of the eight 
peace powers providing for the settlement of claims against 
Venezuela by mixed commissions to sit in Caracas; the 
presentation by President Castro of his resignation and its 
subsequent withdrawal upon the passage by the Venezuelan 
Congress of a vote of confidence in his administration, to- 
gether with an endorsement of his course throughout this 
controversy ; the proclamation by the Venezuelan Govern- 
ment of a blockade of the mouth of the Orinoco and the 
ports of Guanta and Carupano, and the subsequent lifting of 
the blockade after six days; and the formulation by Mr. 
Bowen and practical acceptance by the allied powers of the 
terms of the final protocol defining the conditions under 
which the question of preferential treatment for the allies 
will be referred to The Hague. The progress thus made in 
a comparatively short time is due largely to the vigorous 
efforts of Mr. Bowen, the plenipotentiary of Venezuela, who, 
with commendable directness, has dispensed with much of 
the formality which usually accompanies diplomatic proced- 
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From Chicago, every day, February 15 to 
April 30, via the 


Chicago, Milwaukee & St. Paul Ry. 


To California you have the advantage of 
the new overland service of the Chicago, 
Milwaukee & St. Paul and Union Pacific 
Line. ‘Three through trains, Chicago to 
San Francisco, every day. 

To North Pacific Coast points you have the 
choice of the above route or that via St. Paul 


and Minneapolis, with double daily train service. 


Only $33 Chicago to San Francisco, Los Angeles, 
Portland, Seattle, ‘Tacoma and many other Pacific Coast 
points. Only $30.50 Chicago to Spokane. Only $30 
Chicago to Salt Lake City, Butte or Helena. 

Above rates are called colonist second-class rates. “Tickets 
are good in tourist sleepers, in which the rate for a double 
berth, Chicago to San Francisco, is $6. ‘Tourist sleepers are 
clean, comfortable and economical. 

A postal card will bring you complete information. 


W.S. HOWELL, F. A. MILLER, 
General Eastern Agent, General Passenger Agent, 
381 Broadway, NEW YORK. CHICAGO, 





Chicago, Milwaukee & St. Paul Railway. 
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ure, and has devoted himself energetically not only to the 
protection of the interests of Venezuela and the peace 
powers, but to the early settlement of the entire controversy. 

Perhaps no feature of this significant incident is of greater 
importance to the commercial world than the prompt action 
of the Venezuelan Government in meeting the financial obli- 
gations imposed by the terms of the original protocol. As 
heretofore stated, the representative of Great Britain 
received a cash payment of $27,500 upon the signing of the 
protocol. The first payment to Germany of $70,000 fell due 
on March 13, and was delayed but two days, owing to the 
non-arrival of the German ambassador delegated to receive 
it. Unotticial advices recently received in Washington are 
to ihe effect that the second installment of $70,000, due 
Germany on April 13, was promptly paid. Under the terms 
of the protocol, Italy was to receive $27,500 on April 13, 
and this sum also is reported to have been paid to the 
Italian representative. The press dispatches state, in 
addition, that the deposit of 30 per cent. of the customs re- 
ceipts of the ports of La Guayra and Puerto Cabello for the 
month of March has been placed to the credit of the Caracas 
representative of the Bank of England. Not only has the 
Venezuelan Government thus made good the pledges of the 
protocol, but it has made an offer to the French Government 
of $200,000 in cash as a settlement of all French claims 
which accrued prior to 1892. This offer has been made with 
a view to settling these old claims independently of those 
which have arisen since 1592, but, as vet, has not been 
accepted. 


CONDITIONS IN URUGUAY AND PARAGUAY. 


These two Republics are intimately connected from a 
commercial standpoint, since one of them, Uruguay, is the 
door through which must pass the main bulk of the external 
trade of the other. Paraguay is a far inland country, which 
can communicate with the outer world only by its river, the 
Paraguay, which flows into the Plata River, whose wide 
estuary joins the Atlantic off the Uruguayan port of Monte- 
video. Here all merchandise to and from Paraguay has to 
be landed. <A good deal of the Paraguayan external trade 
was formerly conducted through the Argentine port of 
Buenos Ayres, also situated on the estuary of La Plata; 
but its volume will keep decreasing owing to the improve- 
ments of shipping facilities at Montevideo, and the forma- 
tion of a combination of the firms engaged in river naviga- 
tion. The works of the port of Montevideo, so necessary 
to vessels since they are forced now to anchor offshore in an 
open roadstead too often rendered dangerous by the “ pam- 
peros” and the Atlantic winds blowing on the estuary of 
La Plata River, continue to be pushed along energetically. 
They were commenced two years ago in compliance with a 
contract made with the European firm of Le Creusot and 
have progressed satisfactorily, despite several mishaps and 
enormous difficulties, especially in bringing across the At- 
lantic the huge apparatus for the work. A big dredge has 
just arrived from Amsterdam, and soon the port of Monte- 
video will be provided with the much needed quays and piers. 

Navigation on the Plata River and its affluents, the Parana, 
Uruguay, Paraguay, Filcomayo, etc., has been in the hands 
of a powerful company for many years. ‘This company has 
lately been transformed into an anonymous society having ¢ 
still larger capital. The new company possesses a fleet of 
206 river boats, making the trip between Montevideo and 
Asuncion, the capital of Paraguay, in about nine days, up 
the Plata and Uruguay rivers, and six days down, including 
stops at intermediate small ports. The Paraguayan mer- 
chants desiring to be partially independent of the company 
held last January a meeting to organize a company for the 
direct transportation of their goods to and from Monte- 
video. Commercial facilities for American merchants will 
therefore be better between Montevideo and Paraguay 
when this new line begins operations. 


Uruguay at present is enjoying perfect internal tran- 
quility. A new President, Senor Batille y Ordonez, was 
inaugurated last March at Montevideo, and his opponents, 
the Blancos party, who had begun a revolutionary move- 
ment, have already abandoned their purpose, some of their 
leaders having entered into a compromise Cabinet, thus 
ensuring the peace of the country. The former President, 
Senor Cuestas, left a very satisfactory financial situation 
behind him; $1,000,000 in cash in the treasury; a balance 
of $1,500,000 to the credit of the works for the improve- 
ments of the port of Montevideo; a credit of $1,000,000 on 
the Bank of the Republic; nearly $400,000 to the credit of 
the foreign debt, and other small assets. Uruguay isa large 
exporter of jerked beef, ‘‘chargin,” hides, live cattle and 
fruits, and importer of lumber, agricultural machinery, 
furniture, ete. 

FAILURES AND COMMERCIAL CHANGES IN 
FRANCE. 


The Paris office of R. G. DuN & Co. has prepared statis- 
tics of the commercial changes in France for the past ten 
years, and which are for the first time published in any 
journal. ‘The comparison from year to year is particularly 
interesting, inasmuch as the’ yearly aggregates vary com- 
paratively little. Failures during 1902, numbering 7,425, 
were fewer than during any preceding year since 1891, when 
the total was $8,542. The year showing the heaviest record 
of commercial disasters was in 1897, when 8,544 were re- 
corded, closely repeated in 1898 with 8,509. During 1902, 
3,850 new corporations were formed with 1,520 changes 
to existing companies, and 2,040 were dissolved. Separa- 
tions as to property statistics bear considerable importance 
in commercial information in any country, but probably 
more so in France. ‘These numbered 1,755 during the past 
year. 


(ee —— 


FOREIGN COMMERCE OF BELGIUM. 





We have just received from the Brussels branch of R. G. 
Dun & Co. a brief resume regarding the condition of 
Belgian foreign trade at the beginning of the year. Importa- 
tions during the first two months have risen to 371,166,000 
francs, an increase of 51,775,000 franes, or 16 per cent. over the 
corresponding period of 1902. Exports during the same period 
have risen to 281,051,000 francs, exceeding by 13,785,000 
franes, ord per cent., the total for January and February of 
1902. The movement of shipping at belgian ports has 
not ceased to grow in importance. Thus, in January and 
February, 1902, there were entered 1,307 vessels, aggre- 
gating 1,511,633 tons. For this year the number of vessels 
entered for the same two months has been 1,353, with an 
aggregate tonnage of 1,625,925, an increase of 7 per cent. In 
clearances the showing is not less favorable. For the first 
two months last year, 1,286 vessels, with an aggregate ton- 
nage of 1,498,912 tons, were cleared, while this year, 1,377 
vessels were cleared, with an aggregate tonnage of 1,646,769 
tons, or an increase of 10 per cent. 


Foreign Trade at Leading Ports. 





Exports at New York for the past week have been rather light, while 
at Boston there was a fair gain as compared with the corresponding total 
a yearago. At both of these ports imports for the week showed marked 
gains. Both export and imports at Philadelphia declined last week. At 
Baltimore exports made a substantial gain, and imports fell off some- 
what. 

The following table gives the exports and imports at the leading 
Atlantic ports for the past week and for the year thus far, together with 
corresponding movements a year ago: 

EXPORTS. 








——___$§ W eek ——-Sixteen Weeks———— 

1903. 1902. L903. 1902. 
New York...... $8. 765.9012 £9,977 480 $167,736,445 $154,016, 384 
ay 1.632.682 1,322,472 28,445,952 29,252,033 
Philadelphia. - - . LOL6879 1,416,147 17,339,204 20,080,143 
Saltimore ...... 1,220,000 964,482 15,374,758 13,572,974 

IMPORTS. 

——-— Week ——— Sixteen Weeks — 

1903. 1902. 1903. 1902. 
New York ...... $11,424,362 $10,508,742 $197, 572,574 $174, 972,247 
ee ? 664,862 2,025,946 31,586,522 24,236,408 
Philadelphia. . .. 1,444,522 ? 073.740 28,012,456 18,876,874 
Saltimore ...... 359 551 487,301 8,172,203 7,291,672 
The imports at New York continue to be heavier than a year ago. The 
items exceeding $100,000 in value were: Aniline colors, $153,138 ; glyce- 


rine, $127,563; nitrate of soda, $163,660; furs, $510,237; precious stones, 
$352,388; undressed hides, #067,171; champagne, $154,674; copper, 
$204,695 ; metal goods, $102,073; steel, $110,218; tin, $121,374; coffee. 
$882,040; sugar, $738,379, and tobacco, $212,826. Imports of dry goods 
for the week aggregated $2,879,138, of whieh $2,408,500 were entered for 
consumption. 














14 


TRAVEL. — 


New York 
t 








IN SHORTEST TIME BY SHORTEST LINE 


Double Daily Train Service 
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Richmond, Raleigh, Columbia, 
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The Best of Everything. 


The 


North-Western 


LINE. 


HE through train service of the Chicago & North-Western Railway 
from Chicago to Omaha, Denver and the Pacific Coast on the west, 

the Black Hills and Dakotas to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and Duluth on the north, is as nearly 
perfect as modern and skillful management can make it. 

The Overland Limited, a magnificent electric-lighted train, less than three days 
Chicago to San Francisco, daily. 

The Colorado Special, only two nights to Denver from the Atlantic seaboard. 
Soud train Chicago to Denver. 

The Northwestern-Limited, an electric-lighted daily train between Chicago, 
St. Paul and Minneapolis. 


H. R. MCCULLOUGH, 
3d Vice-President. 


W. B. KNISKERN, 
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BANKING NEWS. 


NEW NATIONAL BANKs. 

The First National Bank of Carmen, 
Capital $25,000. John M. Geissler, cashier. 

The First National Bank of Liberal, Kansas. 
Capital $25,000. C. E. Woods, cashier. 

The First National Bank of Martinsville, Il. 
Capital $25,000. A. 8S. Phelps, president, and J. I. 
Brydon, cashier. 

The First National Bank of 
Capital $30,000. C. H. Dunkerton, president, and 
M. T. Blake, cashier. 

The Hamilton National Bank of Chicago, Tl. 
Capital $500,000. Charles B. Pike, president. 

First National Bank of East Peoria, lll. Cap- 
ital $25,000. Samuel Mosiman, president, and 
Herbert R. Dennis, cashier. 

The Washington National Bank of Pittsburg, 
Pa. Capital $200,000. John C. Reilly, president ; 
A. W. Hecker, cashier; Albert Blumberg, first 
vice-president, and William C. MeEldowney, 
second vice-president. 

The People’s National Bank of Laurel, 
Capital $35,000. Daniel Short, 
KImer P. Horsey, cashier. 


Okla. 


Dunkerton, Iowa. 


Del. 


president, and 


The First National Bank of Hart, Mich. Cap- 
ital $30,000. Albert 8S. White, president, and 


Carl L. Flood, cashier. 

The Farmers’ National Bank of Mullica Hill, 
N. J. Capital $50,000. Charles W. Elkinton, 
president, and Charles H. Stiles, cashier. 





NEW STATE BANKS AND TRUST COMPANIES. 

The Citizens Bank of Omro, of Omro, ba “ 
Capital $25,000. John Challoner, E. R. 
Charles W. Radford and Theodore R. Pennie 
The officers are John Challoner, president and 
S. Leighton, vice-president. 

The Morgan County Bank, of Berkeley Springs, 
W. Va. Capital $35, 000. John J. Hetzel, A. D. 
Darby, Geo. W. Buxton, W. W. Barnes, C. W. 
Link, Ward B. Lindsay, H. C. Gorusch, John A. 
McAneny, Fred G. Hetzel, C. Selden, jr., and 
J. Frank Fields. 

The People’s State Bank of Berne, Ind. 
Capital $40,000. Joseph Rich, president; J. 
Schug, vice-president; Rudolph Schug, cashier, 


and KE. D. Wagler, assistant cashier. 
The People’s Bank of Madison, Ind. Capital 
$65,000. Benjamin F. Law, president; Louis 


Sulzer, vice-president, and Ben. 'T. Head, cashier. 

The Southwest City Bank, of Southwest City, 
Mo. rr $15,000. A. F. Ault, J.C. Ault, J. D. 
Hagler, J. T. Hardy, W. L. Evans, J. R. Sham- 
baugh, i T. Edmonson and Lee Howe. 


The Bank of Berger, Berger, Mo. Capital 
$10,000. Warren D. Isenberg, J. Paul Grass, 


Henry Grass, Otto Schmidt, 
August Boeger. 

The People’s Bank of Taylorsville, Ky. Capi- 
tal $25,000. Jacob Tucker, president; Z. A. 
Carithers, vice-president, and J. W. Hill, cashier. 

The Home Savings Bank of Columbus, Ga. 
Capital $50,000. W. B. Slade, president, and 
George H. Waddell, treasurer. 

The Tennessee Trust Company of Memphis, 
Tenn. Capital $600,000. John R. Pepper, presi- 
dent; John W. Dillard, vice-president; Alex- 
ander Allison, second vice-president ; James F. 
Hunter, general manager; J.C. Ottinger and 
Thad. M. Salter, assistant cashiers. 

The Atlantic Bank of Brooklyn, N. Y. 
tal $100,000. C. D. 


kK. G. Isenburg and 


Capi- 
Curnen, N. W. Curtis, E. B. 
Tompkins, J. J. Farrell, George McKibbin, 
George J. Jardin, C. H. Smith, William Strasser, 
Thomas McCask, E. E. Britton, G. F. Alexander, 
J. B. King, D. H. Sullivan, Henry Albers, J. C. 
Cabble, ©. E. Miller, E. E. Bogart and H. E. 
Stam. 

The Commercial Bank of Nashville, Ark. 
Capital $50,000. J.D. Goldman, Julius Lesser, 
J. H. Swillern, W. C. Rodgers, Joe Winter, R. 
H. Parker, George M. Clark, H. C. Withrow and 
James Conway. 

The Elk Valley Bank of Sutton, W. Va. The 
amount of capital stock has not been mentioned 
but the incorporators are: James V. Tully, 
Oley Ord Sutton, J. Thad. Berry, John D. Sut- 
ton and C. C. Clarke. 


The Home Title & Trust Company of Du- 
quesne, Pa., organization of which was men- 


tioned in a recent issue of this paper, has begun 
business inits building in West Grant avenue. 
Capital $125,000. M. G. Conlin is president, C. 
F. Keyser vice-president, G. R. Wyckoff secre- 
tary and Burgess F. W. Pirl treasurer. 

The Nassau Union Bank of Oyster Bay (L. L.), 
N. Y. Capital $100,000. Henry A. Wheeler, 
J. K. Sheerwood, James B. Cook, Alfred C. 
Chapin, James Clark, W. J. Drummond, John J. 
Casey, C. O. Gates, William B. Baldwin, Jr., 
James Shevlin, W. J. Kelly, Chas. Edson 
and C, W. Chapin. 





At a recent meeting of the Charlton State 
Bank, of Charlton, Ga., organization of which 
was mentionedin a recent issue of this paper, 
the following officers were elected: RK. W. Huff, 

president ; J. W. Tiller, vice-president, and 8S. A 

unt, Jr., cashier. 

The Helena State Bank, of Helena, Okla. 
Capital $1,000. F. F. Winslow and Harry Dean. 

The Union Loan and Trust Company of 
Sheridan, Ind. Capital $25,000. John H. Cox, 
Frank G. Kassebaum, John M. Haughey, D. M. 
Hare and Arthur J. Osle. 

The Pine Bluff Trust Company, of Pine Bluff, 
Ark. Capital $100,000. John F. Rutherford, 
F. L. Dilley, J. S. Ingram, Jeff Hicks, Charles 
K. Seabrook and C. D. Bell. 

The Bank of Waynesville, Waynesville, Mo. 

Capital $10,000. Principal incorporators are: 
J.J. Clark, 8S. T. Rollins, W. H. Locker, Dr. L. 
Tice, J. R. Burchard, J. L. Mitchell. 

‘ie Illinois State Savings Bank of Pontiac, 
Ill. Capital $25,000. W. H. Greenbaum, A. C. 
Norton and E. M. Johnson. 

The Riverside State Bank, Riverside, Il. 
Capital $25,000. Albert Seckel, Clinton  B. 
Evans and William A. Radford. 





APPLICATIONS APPROVED. 

The Lahaina National Bank, Lahaina, Hawaii. 
Capital $25,000. ©. D. Lufkin, Wailuku, Maui, 
Hawaii Territory; R. A. Wadsworth, W. .. 
Robinson, D. C. Lindsay and ©. Cooke. 


Newport News National Bank, Newport News, 
Va. Capital $100,000. O. D. Batchelor, A. L. 
Powell, W. Lee Powell, Thos. F. Stearnes and 
L. P. Stearnes. 

The First National Bank of Harrisville, Pa. 
Capital $25,000. R. L. Brown, Harrisville, Pa.; 
E. E. Wick, D. W. Humphrey, W. W. MecCon. 
nell and W. B. Campbell. 


The jo ns’ National Bank of Ortonville, 
Minn. Capital $25,000. R. W. Green, Ortonville, 
Minn.; H. Chrisman, G. M. Wells, R. M. Wells, 
Chas. E. Chrisman, J. A. Green, T. E. Frisbee 
and W. M. Smith. 

The Bristow National Bank, Bristow, Ind. Ter. 
Capital $25,000. M. Jones, Bristow, Ind. Ter.:; 
Dennis Koenig, Rolla C. Egnew, Thos. P. Ede n, 
William L. Cheatham and H, M. Johnson. 

The First National Bank of Exira, lowa. Cap- 
ital $25,000. John E. MeGuire, Exira, lowa; F. 
M. Leet, A. E. Beason, Asmus Boysen and O. P. 
Coon. 

The First National Bank of Montevideo, Minn. 
Capital $30,000. M. E. Titus, Montevideo, Minn.; 
C. D. Griffith, William W. Smith, Lyndon A. 
Smith, Wm. Dunback and Fred. W. Palmer. 

The Merchants’ National Bank of Pawtucket, 
R. 1. Capital $100,000. Claude J. Farnsworth, 
Pawtucket, R. I.; Charles E. Chandler, Frank 
McArdle, John W. Daniels and John N. Butman. 

The First National Bank of Emory, Tex. ‘et 
ital $25,000. S. K. MeCallon, Wylie, Tex.; B. 
Barrier, T. H. Leeves, Osear Barrier and HJ 
Giles. 

The American National Bank of Casper, Wyo. 
Capital $50,000. A. J. Cunningham, Casper, 
Wyo.; E. Percy Palmer, Patrick Sullivan, B. B. 
Brooks and P. C. Nicolay sen. 

The First National Bank of Potomac, Lil. Cap- 
ital $25,000, John W. Goodwine. Armstrong, IIL; 
John Goodwine, Jr., D. E. Goodwine, Fred Bass 
aud D. M. Lane. 


The Lowell National Bank, Lowell, Ind. Cap- 
ital $25,000. Charles E. Nichols, Lowell, Ind.; 
George M. Death, George B. Bailey, Thomas 
Grant and Wheeler J. Nichols. 

First National Bank of Wilbur, 
ital $25,000. E. L. Farnsworth, Wi 
D. K. McPherson, M. E. Hay, 
and John A. Raber. 

The Citizens’ National Bank of Windber, Pa. 
Capital $50,000. John Lochrie, Windber, Pa.; 
Albert G. Bantley, Geo. B. Somerville, A. §. 
Hoffman and W. SS. Barefoot. 


Wash. Cap- 
lbur, Wash.: 
Wm. Thomson 


Stockyards National Bank of North Fort 
Worth, Tex. Capital $100,000. M. Sansom, Fort 
Worth, Tex.; S. B. Burnett, T. Ww. Slack, Royal 


A. Ferris and Joseph B. Googins. 





MISCELLANEOUS. 


Frederick b. Schenck, president of the Mer- 
eantile National Bank, of New York City, was 
recently elected a director of the Bow ling Green 
Trust Company of the same city to fill the va- 
cancy caused by the death of General Samuel 
Thomas. 

The executive council of the American Bank- 
er’s Association, at a recent meeting heldin New 
York City,decided to hold the annual convention 
in San Francisco not later than October 15 next. 

The American Exchange National Bank and 
the Union Bank, both of St. Paul, Minn., are to 
be‘merged into the American National Bank. 





N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 
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49 Wall St., New York. 











Joseph Lockey, formerly assistant Commissioner 
of Pensions, is to be president. 


A new State Bank, with a capital of $125,000, 
has been organized at Jamestown, N. Y., with 
Fred A. Bentley, former vice-president of the 
Chautauqua County Trust Co., as president, 


and Speaker Fred. S. Nixon as one of the 
directors. 
The Chelsea Exchange Bank of New York 


City has been authorized to begin busine SS aS A 
discount and deposit institution by F. B. Kil- 
burn, State Superintendent of Banks. The new 
bank has a capital of $100,000. The dirooteen 
are Irving M. Shaw, Henry H. Tyson, jr., Henry 
R. Connor, C. H. Langdon, jr., jo ay M. W. 

Hicks, Henry H. Tyson, Henry Harburger, D. 
M. Shaw, Thomas B. Spencer, Joseph M. 
Bishop, George 8S. Yuengling, George Spurgeon 
and David Froehlich of New York. 


At a recent meeting of the stockholders of the 
National Broadway Bank of New York City it 
was voted to place the bank in voluntary 
liquidation, and the sale of the assets of the 
bank to the Mercantile National Bank was 
authorized. This action on the part of the 
National Broadway stockholders completes the 
merger of the Seventh National Bank, the 
National Broadway and the Mereantile National 
Banks. 


The stockholders of the Merchants’ National 
Bank of Cincinnati, Ohio, have voted to in- 
crease the capital stock from $600,000 to $1,000,- 
000 and to increase the number of directors from 
9 to 15. Fifteen hundred shares of the new 
stock will be offered to the present stockholders 
on a pro rata basis at par. The remaining 
shares are to be sold by the directors at not less 
than #150. Stockholders have until May 1 to 
subseribe. By the sale of 2,500 shares at 150 
the surplus fund of the wh will be increased 
by $125,000, bringing the total surplus and un- 
divided profits up to $380,127. The additional 
members of the board of directors will not be 
elected until the annual meeting next January. 








Avuausta County, ALA.—An issue of $100,000 
road bonds is being considered. 

LEBANON, Pa.—The Council has called a 
special election, to be held on June 9%, to ratify 
the proposed issue of $500,000 for improvements. 


HANNIBAL, Mo.—An election will be held on 


May 5 to vote upon the question of issuing 
$50,000 bonds for high school purposes and 


$25,000 for school annex. 


LOUISVILLE, Ky.—According to present plans, 
the proposed issue of bonds will amount to 
$3,250,000. Of this amount $2,500,000 will be 
used for sewers, $500,000 for streets, and #250,- 
000 for the improvement of Beargrass Creek. 


Cass County, Mo.—County Clerk George A. 
Dunn has called for payment on May 4 the fol- 
fowing bonds issue d on January I, 1893: Num- 
bers 201 to 211, 2354 and 236 
to 258, and 263 to 268, inclusive, and 55 Of $1,000 
denomination; also Polk Township 5 per cent. 
bonds, dated January 1, 1893, numbered 12 and 
13, of $1,000 each. Bonds will be paid at the 
Franklin Bank, St. Louis. 

Texas.—The Attorney-General has approved 
the following bonds: Jefferson county court 
house repair, $1,800; Hill county funding court 
house, $42,000; Donley county funding court 
house, $21,000; Guadalupe county funding jail, 
6,000, and funding bridge, $15,000; city of Daflas 
water works and sewers, $100,000. 
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The Golden Square 


OF MISSOURI, KANSAS AND INDIAN TERRITORY, 


ALONG THE LINE OF THE 


Missouri, Kansas and Texas Railway, 


OFFERS THE MOST CONVINCING ARGUMENT OF 
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We have avery attractive pamphlet telling an authentic and 
attractive story of ‘‘The Golden Square.”’ It will be sent free on — ¢6¢6 HOW TO GO 99 
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request. Write to 





GEORGE MORTON, 


General Passenger Agent Missouri, Kansas and Texas Railway, 


Room D, Wainwright Building, ST. LOUIS, Mo. 
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INVESTMENT NEWS. 


BonD OFFERINGS. 

PELHAM, N. Y.—Sealed proposals will be re- 
ceived until May 5 for $18,000 Union Free School 
district bonds. The bonds are dated February 
1, and mature annually at the rate of $1,000, be- 
vinning February 1, 1904, to 1921, inclusive. A 
certified cheek for $500 must accompany all bids, 
which should be addressed to H. A. Anderson, 
Clerk of the Board of Education 

NEWPORT NEws, VA.—Sealed proposals will 
be received until May 4 for $56,000 semi-annual 
bonds. They bear 4 per cent. interest and run 
for forty years. <A certified check for 5 per cent. 
of the amount bid for must accompany all pro- 
posals. Bids should be addressed to W. L. Cook, 
Clerk. 

ALAMANCE County, N. C.—Sealed proposals 
will be received until May 4 by W. H. Carroll, 
Attorney, for $50,000 5 per cent. 30-year semi- 
annual bonds. 

JASPER County, INp.—At 1 P. M. on May 6 
County Auditor W. C. Babeock will sell at 
publie auction an issue of $16,000 5 per cent. 
gravel road bonds. They bear date of May 4, 
and mature at the rate of $2,000 annually from 
1905 to 1912, inelusive. A certified check for 
#500 is required. 

JEFFERSON County, Mo.—Sealed proposals 
will be received until 3 Pp. M. on May 12 for an 
issue of $80,000 school district bonds. They are 
dated July 1, in denomination of $500, and bear 
interest at the rate of 4 per cent. Securities 
mature in twenty years. Bids should be ae- 
companied by a certified check for $300, and 
addressed to George W. Wanger, Secretary of 
the Jefferson City School Board. 


PLAINWELL, MicH.—Sealed proposals will be 
received until April 27 for $20,000 45 per cent. 
public improvement bonds. They are dated 
May 1, 1903, and mature $500 March 1, 1904, and 
$1,500 yearly thereafter. A certified check for 
$200 is required with all bids. <A. J. Smith is 
Clerk, to whom all proposals should be ad- 
dressed. 

Los ANGELES, CAL.—Sealed proposals will be 
received until 11 a. M. on June 1 for $2,180,000 
3; per cent. 1-40-year bonds, of which $480,000 
will be used for publie schools, $200,000 for high 
schools, $1,000,000 for sewers, $400,000 for storm 
drains and $100,000 for bridges. Securities bear 
date of October 1, 1902. <A certified check of 2 
per cent. is required on all bids for $500,000 and 
1 per cent. on bids for more than $500,000. All 
proposals should be addressed to H. J. Leland, 
City Clerk. 

NORTH PLAINFIELD, N. J.—Sealed proposals 
will be received until May 1 by Frank Rowley, 
Borough Clerk, for $10,000 4 per cent. fire 
department bonds. They are in denomination 
of $1,000, and mature on January 1, 1915. 


SALEM, O.—City Clerk George Holmes will 
receive sealed proposals until May 1 for $22,000 
4 per cent. refunding bonds. They are in 
denomination of $1,000, dated April 15, 1903, and 
mature $1,000 annually, beginning April 15, 1904. 
Purchaser is required to pay accrued interest to 
the date of delivery. A certified check for $300 
is required. 

ToLepo, O.—Sealed proposals will be received 
until May 11 for $497,000 33 per cent. refunding 
bonds. They are dated June 1, 1903, and mature 
in ten years. A certified check for 5 per cent. of 
the amount bid for must accompany all bids, 
which should be addressed to J. H. Wylie, 
Auditor. 

East ORANGE, N. J.—Sealed proposals wil be 
received until 8 Pp. M., on April 27, for $350,000 33 
per cent. water bonds. They are in denomination 
of $1,000, dated April 1, 1903, and mature in 30 
years. Securities will be in coupon form, with 
privilege of registration. All bids must be ad- 
dressed to Louis McCloud, City Treasurer, and 
accompanied by a certified check for 3 per cent. 
and accrued interest up to April 29, the date of 
delivery. 

ENSLEY, ALA.—Proposals will be received by 
the City Council until May 7 for $85,000 5 per 
cent. bonds. Of the total, $45,000 will be used 
for storm sewers, $30,000 for water purposes and 
$10,000 street construction bonds. All bids 
should be addressed to the Mayor, and accom- 
panied by a certified check for $500. 

HypE Park, Mass.—Sealed proposals will be 
received until 8 Pp. M. on April 28 for the pur- 
chase of $40,000 sewer bonds. They bear interest 
at the rate of 4 per cent., and average 5) years. 

MANITOBA, CAN.—John A. Davidson, Pro- 
vincial Treasurer, will receive sealed proposals 
until May 7 for $509,000 4 per cent.30-year drainage 
district bonds. Bids should be addressed to the 
above named at Winnipeg. 

BoLivAk, Mo.—Sealed proposals will be re- 
ceived until May 15 for $8,000 bonds of Bolivar 
School District, to be issued in denomination of 
$500, to bear interest at 44 per cent., payable 
semi-annually in June and December, and 








mature in 20 years, with option of paying $1,000 
per year after 5 years. All proposals should be 
addressed to T. H. B. Dunnegan, Treasurer 
Bolivar School District. 





Bonp SALES. 


MINNEAPOLIS, Minn.—The $200,000 a 
34 per cent. school bonds were awarded to Esta- 
brook & Co., of Boston, at 100.037. Only one bid 
was received. No bids were received for the 
$715,000 34 per cent. municipal bonds. 

HARTFORD, Conn.—The $200,000 34 per cent. 
394-year school bonds were awarded at private 
sale, names of the purchasers not given. The 
price is said to be 100. 


SoutH DakoTa—StTaTE.—The $150,000 43 per 
cent. l-year revenue bonds and the $50,000 4 per 
cent. l-year bonds were awarded to the First 
National Bank of Leadville at 100. 

PiTTsBURG, Pa.—The $100,000 4 per cent. 21)- 
year Lincoln sub-district school bonds were 
awarded to F. L. Fuller & Co. at 104. 

BuTLER County, O.—The $40,000 4 per cent. 
bonds, running from 14 to 15 years, were awarded 
to W. J. Hayes & Sons at 103.335. 


CHARLOTTESVILLE, VA.—The $70,000 4 per 
cent. 10-40-year optional bonds were not sold, 
bids being unsatisfactory. 

NEw Brunswick, N. J.—The $35,766 3} per 
cent. 25-year bonds were awarded to the Sinking 
Fund Commissioners at 100. 

RocHESTER, N. Y.—The $120,000 8 months 
certificates of indebtedness were awarded to the 
Monroe County Savings Bank at 4.50 per cent. 


SALEM, ALA.—The $25,000 4 per cent. city 
hall and market house bonds were awarded 
locally at 100. 


NASHVILLE, TENN.—The State has purchased 
from a New York bond house $40,000 Tennessee 
State bonds at 953. 

CINCINNATI, O.—The $40,000 city hall repair 
bonds were purchased by the Sinking Fund 
trustees. 

JACKSON County, O.—The $50,000 4 per cent. 
243-year average bonds were awarded to a local 
bank. The price paid was 101.30. 

MassiLuon, O.—The 26,000 4) per cent. 3%- 

rear average assessment bonds were awarded to 

homas Johnson at 101.228. 

Bay City, Micu.—The $49,500 4 per cent. 6- 
year average improvement bonds were awarded 
to the Bank of Bay City at 100.101. 

CoLuMBus, O.~ The 35,000 4 per cent. 10-30- 
year bonds were awarded to W. J. Hayes & Sons 
at 102.56. 

WasHINGTON, D. C.—The $3,000,000  certifi- 
cates of indebtedness of the Philippine Islands 
were awarded to Fisk & Robinson, of New York, 
at 102.513. The certificates are dated May 1. 
1903, and bear interest at the rate of 4 per cent. 
Other bidders were: National City Bank, N. Y., 
102.0128; Albert L. Judson, Albany, N. Y.. 
$3,000,000 at 100, or $1,500,000 at 100.69; Ver- 
milye & Co., N. Y., $3,000,000 at 101.50. Nu- 
merous other bids were received for amounts 
ranging from $50,000 to $500,000. 


Mount VERNON, N. Y.—The $40,000 4 per 
cent. 30-year tax relief bonds were awarded to 
Farson, Leach & Co. at 100.17. 

LOUISVILLE, Ky.—The Fidelity Trust & Safe 
Deposit Co. was the highest bidder for the 
$150,000 33 per cent. 40-year refunding bonds, 
the premium offered being $1,385. For the 
$50,000 bonds the Western Bank bid $50,700. 


ATHENS, GA.—AIl bids for the $50,000 4 per 
cent. 30-year city hall bonds were rejected as 
unsatisfactory. Six bids were received, rang- 
ing from 99.96 to 91.778. 

Sac City, lowa.—G. M. Bechtel & Co., of 
Davenport, lowa, have purchased an issue of 
$20,000 4 per cent. school district building 
bonds. The price paid was 100.75. 

LAURINSBURG, 8S. C.—F. M. Stafford & Co., of 
Chattanooga. Tenn., have purchased an issue 
of $10,000 electric light bonds, paying there- 
for a premium of $285. 

McComs Crty, Miss.—An issue of $25,000 
6 per cent. bonds has been sold to F. R. 
Fulton & Co. of Chicago. The city is prepar- 
ing to issue $10,000 serial bonds for sidewalks. 

ROCHESTER, N. Y.—The $175,000 two months 
temporary loan was awarded to the Security 
Trust Co. at 5.125 per cent. 

BIDDEFORD, Mer.—The $15,000 temporary 
loan was awarded to Loring, Tolman & Tupper, 
of Boston, at 4.73 per cent. 


CROWLEY, La.—The city has sold $100,000 
electric light and water bonds to F. R. Fulton & 
Co., of Chicago, and to the Bank of Acadia, local. 
Price not stated. 

ORANGE County, TEx.—The State Board of 
Education has purchased an issue of $33,500 
34-year jail refunding bonds and $1,700 4 per 
cent. Leonard independent school district bonds. 





Spencerlrask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Members New York Stock Exchange. 








LOUISVILLE, Ky.—The city has sold $200,000 
34 per cent. refunding bonds of small denomina- 
tions as follows: R. E. Heffernan, two $100 
bonds; Western Bank, 498 $100 bonds; Otto 
Doerr, two $500 bonds; Almstedt Bros., twelve 
$500 bonds; Western Bank, 100 $500 bonds; R. 
H. Courtney, forty $500 bonds, and W. H. 
Edinger, 141 $500 bonds. The Western Bank 
was the highest bidder, the premium being 1.4 
per cent. All sold above par. 

Texas.—The State Board of Education has 
purchased the following securities: Wichita 
county refunding bonds, $21,000; Orange county 
courthouse, $500; Knox county refunding, 
$4,800; Stamford city street improvement, 
$2,000, and $1,000 city hall bonds; Hill county 
courthouse funding, $42,000; Donley county 
courthouse funding, $21,000; Guadalupe county 
funding, $21,000; Wilbarger county courthouse 
refunding, $19,000; Comanche jail, $30,000; 
Bastrop jail, $10,000; Jefferson refunding, $44,- 
500; city of Grandview, $10,000, and city of 
MeGregor, $6,500. 

TENNESSEE — STATE—The State has pur- 
chased for the funding board $40,000 of its 
bonds at 952. 

BALTIMORE, Mp.—The city has purchased for 
the sinking fund $10,300 of its outstanding 5 per 
cent. water bonds of 1916, the price paid being 
121.95 and interest. 

VENTURA, CAL.—An issue of $25,000 5 per 
cent. bonds was awarded to Adams, Phillips & 
Co., of Los Angeles, at 102.972. 

SoLvay, N. Y.—The $50,000 29-year bonds 
were awarded to O’Connor & Kahler as 45 per 
cents. at 100, 

Hinps County, Miss.—The $108,000 4) re- 
funding bonds, running for 25 years, were 
awarded to John Nuveen & Co. Price not 
stated. 

YONKERS, N. Y.—The $5,000 4 per cent. 1{- 
year assessment bonds were awarded to the 
Water Commission at 100.85, 

DELARY, Micu.—The $75,000 10-year school 
bonds were awarded to Seasongood & Mayer at 

0 


SPRINGFIELD, O.—The #20,000 4 per cent. 
bonds were awarded to Seasongood & Mayer, at 
100.475. 





MISCELLANEOUS. 

PortTsMouTH, VA.—The city is offering $100,000 
4 per cent. paving bonds. 

WILLIMANTIC, CoNnN.—The city will issue 
$50,000 4 per cent. water refunding bonds. 

KNox County, TENN.—The county proposes 
to issue $125,000 refunding bonds, to bear 4 
per cent. 

KAUFMAN, TEX.—A proposition is under con- 
sideration to issue $100,000 road improvement 
bonds. 

RAYMOND, Miss.—A resolution has been passed 
by the Board of Supervisors for the issuance of 
$108,000 refunding bonds. 

BERKELEY, VA.—An issue of $40,000 street and 
sidewalk bonds is being considered. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, ~ Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE, - - Hennessy Building. 
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QUICKEST New York fo St. Augustine 


BEC AUSE on the fastest schedule ever made to FLORIDA 


ALL PULLMANS—Compartment and 
SHORTEST Drawing Room Sleepers, Dining and 


Observation Club Cars 


NORTHBOUND 


Same Train and Same Schedule 


The SEABOARD is the short line to Pinehurst, Southern Pines, Camden, 


Savannah, Brunswick (Jekyl Island) and Florida Points. 











TOURISTS TICKETS GOOD FOR STOP-OVER EITHER WAY 








EDWARD F. COST, Traffic Manager CHARLES B. RYAN, General Passenger Agent 
PORTSMOUTH, Va. 
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$50.00 


California 
and Back 


From Chicago to San Francisco 
or Los Angeles and return. 
MAY 12TH TO 18TH, 1903. 
Splendid service viathe Chicago, 
Milwaukee & St. Paul and Union 
Pacific line. 

Three trains every day Chicago 
to San Francisco. All meals 
served in dining cars. 


Folder sent on request. 


F. A. MILLER, Gen’l Passenger Agt. 
CHICAGO 








TRAVEL. 


__TRAVEL. 














CALIFORNIA, 
TEXAS, 
MEXICO, 
ARIZONA, 


HAWAIIAN ISLANDS, 
JAPAN, CHINA, 
PHILIPPINES, and 

AROUND--THE-WORLD.,. 


BEST REACHED VIA 


“Sunset Limited” 


(PALATIAL HOTEL ON WHEELS. ) 





Superb Equipment. Fast time. 
LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car 
to New Orleans. 


Southern Pacific Co., 


E. HAWLEY, 


Assistant General Traffic Manager. 


L. H. NUTTING, 


Eastern Passenger Agent. 
349 Broadway or | Battery Place, 


NEW: YORK. 


Opportunities - 
In the South. 


No portion of the United States 
has made greater progress in the 
last year or two than the South. 
Northern and foreign capital is 
rapidly invading that section, 
finding profitable investment in 
the various industries and facto- 
ries that are being rapidly de- 
veloped and built. The great 
influx of settlers is creating an 
increased demand for lands of all 
kinds and prices are gradually 
advancing, as they will for years 
tocome. Work is plentiful and 
poverty practically unknown. 
Alabama is supplying coal and 
iron to all the world. More money 
can be made and with less labor in 
the raising of small fruits and 
berries and in truck patching on 
the Gulf Coast than in any other 
state in the Union. Strawberries 
from Alabama reach northern 
markets before those from the 
states in the southeast. Cattle 
can be raised with great profit, 
there being millions of acres of 
cheap range lands. If you are in- 
terested in the south and its re- 
sources and desire information on 
any subject, address 


G. A. PARK, 
General Industrial and Immigration Agent, 
LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 




















The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio=Indiana=IIlinois 
Kentucky and Michigan 










Through Sleepers between 






New York § Cincinnati 
Boston And Chicago 
Washington ’ St. Louis 





Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen’]P.& T.A. 
CINCINNATI, OHIO. 
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The way to get the best 
accommodations is via the 


(GREAT ROCK 
ISLAND ROUTE 


WHY! It is the only direct line to 
Colorado Springs and Manitou. 

[tis the popular route to Denver. It 
has the best Dining Car Service. 

It has the finest equipment and most 
satisfactory schedule and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, 
Chicago to Colorado. 

It leaves Chicago daily at 5.45 p. m. 
and arrives at Denver 8.45 p. m., Col- 
orado Springs (Manitou) 8.30 p. m. 

Another inducement to use the Rock 
Island will be the round trip rates of 
$25 Chicago to Colorado and $15 
Missouri River points to Colorado 
effective this summer by that line. 
Ask for details and free books. 

‘‘Under the Turquoise Sky’ gives the 
most fascinating descriptionofC olorado 

‘* Camping in Colorado” has full de- 
tails for campers. 


JNO. SEBASTIAN, G.P.A. 
CHICAGO, ILL. 
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SPECIAL NOTICES. 





Tefft, Weller Company 


IMPORTERS 


AND 
JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 





PITT & SCOTT tta. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 


Lowest Contract Freight Rates quoted to and from 
all parts abroad. 


Qe ote terete te aalnnnne ste tay ce i contin tia aril ae — cineca aactal Sole 






































20 DUN’S REVIEW. 













_ FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. | 
CONNECTED BY PRIVATE WIRES. 


M wnbers N. Y., Phila. and Baltimore Stock Exch's. 


REAL ESTATE. 








REAL ESTATE, 


K. A. ORUIEKSHANE. Wapren CevigsHars 
141 BROADWAY. 


ESTABLISHED 17%. 
™~ 
I 
e 


A. CRUIKSHANK & CO 
Entire chargeof Estates 





Buy and sell all first-class [nveat- 
ment Securities on commission. 
Receive accounts of Banks, Bank- 


Investment u... 2@n 


Securities. 











ers, Corporations, Firms and I[ndi- 

viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


AG & VO 
mitts RIDGE, JECEp 


Sole Manufacturers to the Trade Only of the 


CERTIFI- 


Buy and sel) Bills of Exchange and 
Letters make cable transfers on all points. | FINEST LINE TYPEWRITER RIBBONS, 
Credit. Issue Commercial and Travelers’ Cred Carben Papers of Every Descriptics 


its, available in all parts of the world Made in the World. 


Brown, Shipley & Co., London. | 0UR GOODS POSSESS SOLID MERIT. 
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_ SPECIAL NOTICES. __ 


DRAGON 


a a | 
PORTL megap son MIEN T | jun BUILDING, 290 BROADWAY, NEW YORK 


The Lawrence Cement Co.“ Gincstio: vats. 


CHICAGO: Unity, Building. 
MAKERS AND SHIPPERS OF OVER : aeesecbansevannansnietnaneomenatanes 


21,000,000 BARRELS 
Portland a... 


ERNEST 





‘L &LEPHONE 


785 FRanguIN NEW ROTARY MAILE 
| F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE 60. 


Addressina Envelopes or Wrapperr io 
any Trade or Protession. 





‘‘Where ’s that letter from--”’ 
aural Cement. isi aaa 
“Here it is, sir. 


ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK... 


WILLIAM MANN COMPANY, | 


Blank Book Makers, | 
Stationers, Printers & Lithographers, | 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever its source, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
MANUFACTURERS OF for letter file catalog. 


Copying Books & Papersand Loose-leaf Devices 


seine CLARKE & BAKER, 


Manufacturers and Sole Owners of 
LESLIE LOOSE-LEAF LEDGERS AND BINDERS, | 280 Broadway, New York. 


PHILADELPHIA and NEW YORK. | 






















used~in the 
Cana 2° 


ners’ % the 


- “In evéery~clime/and® 


“gl nate it is the * 
tandard Typewriter.) y 
“a Remington 5: 
Typewriter Company 


why 327 Broadway 
“New York 


/ 




















SPECIAL NOTICES.  —_, 








, any other. 





___ SPECIAL NOTICES. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater New 
York. 





Schmer Building, 
Sth Ave... cor. 22d St. 





INSURANCE. 









y STEAM 
WaRTFOR SOD 

. ™ KS 
fl caterer \,' 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 


invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 
ASSETS, S382,000,000. 
NEW YORK, N. Y. 


DON'T RENEW. *°zs,assiden 


WITHOUT FIRST EXAMINING THE 
PREFERRED S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
aud gives larger benetits, for less premium, than 
Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


*IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS, 


57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 














